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International Monetary Fund 


Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in US 
dollars. Quotas determine the voting power and subscrip- 
tion of each member and the normal quantitative limitations 
on its use of the Fund’s resources. Total quotas approxi- 
mate 9.0 billion US dollars. Subscriptions are equal to the 
quotas. They are payable partly in gold and partly in the 
member’s currency. Originally members’ gold subscriptions 
were set at either 25 per cent of their quota or 10 per cent of 
their net official holdings of gold and US dollars on Septem- 
ber 12, 1946, whichever was less, and were payable upon 
establishment of the member’s par value. Gold subscriptions 
for members that have joined the Fund after 1948 have 
been made payable on the effective date of membership and 
in most cases the amount of the subscription has been fixed 
by the Board of Governors. Quotas and subscriptions are 
shown in Table I. 


Exchange transactions with the Fund take the form of a 
member’s purchase from the Fund of the currencies of other 
members for an equivalent amount of the member’s own 
currency. Fund resources are available to eligible members 
on an essentially short term and revolving basis to provide 
members with temporary assistance to contribute to the 
solution of their payments problems. Since 1952 members 
have also been able to obtain stand-by arrangements that 
assure a member that drawings upon Fund resources up to 
specified limits and within an agreed period may be made 
without reconsideration of the member’s position at the time 
of drawing. A member’s entitlement to draw or to make a 
stand-by arrangement is determined after consideration of its 
circumstances, and its likely ability, with the help of Fund 
resources, to overcome its problems within a short period. 


Drawing rights are limited by provisions governing both 
the rate of increase and total amount of the Fund’s holdings 
of a member’s currency expressed as a percentage of its 
quota. Without waiver, drawings are limited to amounts 
that will not cause the Fund’s holdings of the member’s cur- 
rency to increase by more than 25 per cent in any 12 month 
period nor exceed 200 per cent of its quota. The 200 per 
cent of quota limitation has never been waived, but since 
1953 most drawings have been larger than 25 per cent of the 
member’s quota. 


A member’s purchases of currency from the Fund must be 
repaid by repurchases or by the purchase of that member’s 
currency by another member. As a general rule members 
undertake to repay within a period not exceeding 3 to 
5 years. In addition, a member whose monetary reserves 
are greater than its quota incurs an obligation to repurchase 
its currency from the Fund when its monetary reserves im- 
prove or in any year! in which it purchases foreign exchange 
from the Fund and does not draw equally on its own reserves. 
Members whose monetary reserves become in excess of their 
quotas are also obligated to repurchase such amounts of 
their currencies paid to the Fund as part of their subscription 
that exceed 75 per cent of their quotas. Repurchases are 
made in gold or in the currencies of those members whose 
currencies are convertible and held by the Fund in amounts 
below 75 per cent of the members’ quotas. 





A member’s currency is a convertible currency within the 
meaning of the Articles of Agreement when the member has 
accepted all the obligations of Article VIII, Sections 2, 3, 
and 4 which means, among other things, that the member 
will not impose restrictions on current payments and 
transfers without the approval of the Fund. The con- 
vertible currencies are those of the US, Canada (from 
December 1951), Mexico, Cuba (from December 1953), the 
Dominican Republic (from August 1953), Guatemala, El 
Salvador, Honduras (from July 1950), Haiti (from April 
1954), and Panama.’ 


The Fund Agreement provides for the computation of a 
member’s monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other members, 
less holdings by other members’ Central Institutions, Other 
Official Institutions, and Other Banks of the currency of the 
member. ‘Currency’? means currency proper, bank bal- 
ances, bank acceptances, and government obligations whose 
original maturity was not more than 12 months. JF'S data in 
the table of gold and foreign exchange reserves and on the 
country pages are not data on monetary reserves. Gold and 
foreign exchange data in JF'S are broader. Holdings include 
non-member currencies, inconvertible currencies, and claims 
on EPU, and foreign exchange includes a wider range of 
instruments. Liabilities, where they are reported, are not 
limited to those in the member’s currency, are not limited to 
the same range of instruments, and, except for currency 
proper and bank deposits, are not limited to those held by 
the monetary authorities and banks of other countries. 
Some of the most important differences between JF'S gold 
and foreign exchange data and monetary reserves calcula- 
tions are for EPU creditor countries, where the gold and 
foreign exchange data include claims on EPU and the mone- 
tary reserve data do not; for the UK, where JFS data 
measure UK holdings while monetary reserves data measure 
UK holdings minus a large part of UK sterling liabilities; 
and for countries holding large reserves in sterling, where 
sterling holdings are included in the gold and foreign ex- 
change figures but (since sterling has not been declared con- 
vertible) not in the monetary reserves figures. 


Fund transactions are reported in Table II and stand-by 
arrangements are detailed in Table III. Table II reports 
drawings and repayments, rather than purchases and repur- 
chases, in order to distinguish repayments of drawings from 
payments made by members under the obligation to repur- 
chase those amounts of their currency that were paid to the 
Fund on subscription account in excess of 75 per cent of their 
quotas. In the table repurchases of its currency by a mem- 
ber (or other countries’ drawings of that currency) are con- 
sidered first as repayments of the member’s drawings; only 
when repurchases (or other countries’ drawings) equal to 
drawings have been completed are they considered as repur- 
chases on subscription account. The Fund’s official accounts 
make no such distinction. 


Continued on page 7. 
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Transactions of the Fund 


Through March 31, 1959 
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Changes in Fund Holdings 
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International 





I. Quotas and Fund Holdings of Currencies and Gold 


(As of March 31, 


Sales of 
Gold for 
Currency 


Subscription 
Subscription: Account 
Gold Currency Repurchases 


Member Quota 


Afghanistan 10 
Argentina 150 112.5 
Australia 200 191.6 
Austria 50 f 45 
Belgium 225 56. 168 
Bolivia 10 6 7 
Brazil 150 37.5 112 
Burma 15 14 
Canada 300 75 225 
Ceylon 15 s 14 
Chile 50 41 
China 550 
Colombia 50 
Costa Rica 5 
Cuba 50 
Denmark 68 
Dominican Republic 10 
Ecuador 10 
El Salvador 7 
Ethiopia 6 
Finland 38 
France 525 
Germany (Fed. Rep 330 
Ghana 15 
Greece 40 
Guatemala f 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Iraq 
Ireland 
Israel 
Italy 
Japan 
Jordan 
Korea, Republic of 
Lebanon 
Libya 
Luxembourg 
Malaya 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of South Africa 
U Arab Rep: Egypt 
Syria 
United Kingdom 
United States 
Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 


600 .0 


600 .0 


600 .0 


Currency 6,543.9 
2,420.9 
4,123.0 


Convertible 
Non-Convertible 


Gold 
Subscript. Receivable 
Total 


1,740.5 600 .0 


943.6 


9,228.0 9,228.0 





—— 4 
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account made in US dollars by other members 


accounts for Cze 
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hoslovakian figures consistently 
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Czechoslovakian obligation to the Fund due to be paid in installments by July 1961 
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Etc. 
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treatment 
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LATIN AMERICAN 
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OTHER MEMBER 
COUNTRIES 


ption payments have not been completed 
Exchange 


Transactions table 


Upon termination of investment the same 


‘Proceeds of repurchases on subscription 
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Il. Exchange Transactions: Drawings and Their Repayment 
(As of March 31, 1959. Amounts Expressed in Millions of US Dollars) 


1959 Total to Date 
to 
Member 1947 1950 1951 1952 1953 1954 1955 1956 1957 Date Gross Net 


Argentina 75.0 15.5 « 90.5 90.54 
Australia ; 50. 


0 
Belgium ht -. 50. 50. 83. 0 
5 


Bolivia 2.8 3. 7 2. 8.5 
Brazil : 65. ; 28. otc8 4 sa 260.8 2.5 
Burma 5. 8. 15.0 2.0 


Chile ; “8. ' a a 3 10.7 63. Bs 
Colombia 25. . , 5 30.04 
Costa Rica 
Cuba 
Czechoslovakia* 
Denmark 
Ecuador 


E] Salvador 
Ethiopia 


oo 


. 


Finland 


France 
Haiti 


sume co Coco 


- 


Honduras 


- 


India 


Indonesia 


Iran 
Israel 
Japan 


Mexico 
Netherlands 


Nicaragua 

Norway 

Pakistan 

Paraguay 

Peru 

Philippines 

Sudan 

Turkey 5. 


U of S Africa 10. 
U Arab Rep: Egypt 
United Kingdom ore 
Yugoslavia 


Drawings 676 
Currency Bought 
Belgian francs 11.4 
Canadian dollars 
Deutsche mark 
Guilders 
Pounds sterling 6.1 
US dollars 658 .2 So. of o/.0 677.6 
Repayments 17 ‘ 113 
by Repurchases 2 118 
by Other’s Drawings 17 


Net Drawings 
Drawings Outstanding 
Stand-bys Agreed 5f 
Drawn f 2° 2] 
Expired f 1 
Reconstituted by Repurchase ‘ 
Amounts Available at End of Period 55 f ( y 1,117 
Subscription Account Repurchases 5. x 6 ; 57. : 41.1 





* Former member. Payments made on settlement of Czechoslovakia’s debt to the Fund are included as if they were a member's repurchase 4 Stand-by in 
effect at end of period and not drawn or not fully drawn. See table on Stand-by Arrangements. t Net member drawings plus outstanding debt of Czechoslovakia. 
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Ill. Stand-by Arrangements 


(As of March 31, 1959. Amounts Expressed in Millions of US Dollars) 


Amount Available 
Expiration Undrawn Stand-by plus Repurchases subsequent to Stand-by Agreement) 
Date of 
Date of Agreement Amount Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 
Member Agreement or Renewal Agreed 1952 1953 1954 1955 1956 1957 1958 


Agreements in effect 
Argentina Dec 1958 Dec 1959 
Brazil June 1958 June 1959 
Chile Apr 1956 Mar 1959 
Colombia June 1957 June 1959 
E] Salvador Oct 1958 Mar 1959 
Haiti July 1958 July 1959 
Honduras Jan 1959 Jan 1960 
Mexico Mar 1959 Sept 1959 
Pakistan Dec 1958 Dee 1959 
Paraguay July 1957 July 1959 
Peru Feb 1958 Mar 1960 
Union of 8. Africa Apr 1958 Apr 1959 
United Kingdom Dec 1956 Dec 1959 


to 
oan 


non 
KInmonmrounwccS 


“a 


mwa 
ond 


_— 
w~aw 


Agreements expired or canceled 

Belgium June 1952 June 195 
Bolivia Nov 1956 Feb 1955 
Cuba Dec 1956 June 195 
Finland Dec 1952 June 195 
France Oct 1956 Oct 195 
France Jan 1958 Jan 195 
Honduras Nov 1957 May 195 
India Mar 1957 Mar 195! 
Iran May 1956 Nov 1956 
Mexico Apr 1954 Oct 1955 
Netherlands Sept 1957 Mar 1958 
Nicaragua Nov 1956 May 

Oct 1957 Apr 

Sept 1958 Mar 1959 
Peru Feb 1954 Feb 1958 


Total 


IV. Income and Expenditure 


(Amounts Expressed in Millions of US Dollars) 


1958 
1946 /47 1948 1949 1950 1951 1952 1953 9! BY f 1957 Jan/June July/Dec 


OPERATIONAL INCOME 
Service Charges on Transactions 3.6 56 76 265 { 1.15 ot ‘ 3.4 .88 1.23 47 
Charges on Balances in Excess of Quota } 1.54 ‘ 2.62 3 6 2 70 9.62 12.04 
Other ! 28 : oe 18 1.18 1.00 
INVESTMENT INCOME (US Treasury Bills) 5.45? 2 2 


Income 3.5 d d 2. 2.8 ; §.i! B of 1 2. 12.03 13.50 
Expenditures 3.6! 3.73 : d 7 S 9s §.13 5.34 10.26 3.77 3.355 
Cumulative Difference } 5.12 5.97 va 7.55 3. 3 F 9.90 20.05 


V. Balance Sheet 
Amounts Expressed in Millions of US Dollars 


April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 = April 30 
1950 1951 1952 1953 1954 1955 1956 1957 1958 
Gold (at 35 dollars per fine ounce 1,459.5 1,495.0 1,531.6 ,692.6 1,718.5 3 1,761.4 1,439. 1,237. 
Investments * 50.0 200. 200. 
Convertible Currencies 1,395.2 1,409.7 l, ,638.: 1,774 ,974.5 2,119.9 1,333.§ 1,069. 
Sub Total 2,854 2,904.7 3, . 330.5 3,492.5 3, 2,931.3 2,973.2 2,506. 


Non-Convertible Currencies 4,153.5 4,219.1 ; - , 340. 4,458 , 325 3,986.1 5,129.6 5, 686.! 
Subscriptions Receivable 892 906.5 ,056. 888 814.5 816. 898. 
Withdrawing Member's Currency 3. 3. 2.% 


Other Assets ‘ : ; 5.6 
Total Assets = Total Liabilities 8,031 ; Wa : ,842.7 ,736. ,927 . 2 9,099. 


Capital: Auth. Subscriptions: paid 7,130 »282. ; 3 ; fF ‘ j i ; ; 8,189.6 
unpaid 906.5 ; ; 7 a; ' 898, 
Cumulated Deficit | 3. 5 
Net Capital 7 8,030 8,146. 8,728.5 8, f 8, 5 ; ol 8, ‘ 9,088. 
Withdrawing Member's Subscription 
Reserves and Liabilities : ; a ‘ 3 ; a 2. 11.6 


Fees for stand-by arrangements, interest on Czechoslovakia's obligation, and fees for arranging gold transactions between members. Stand-by fees are held in reserve until the end of the 
12 month period covered by the fee or until time stand-by is drawn or expires. Hence figures represent transfers to income and do not coincide with timing of stand-by arrangements 
* After November 1, 1957 interest on US Treasury Bills is transferred to a reserve account and not reported here as income. * Of which 4.7 million in 1957 and .9 million in 1958 for 
Head quarters Building 
* US Treasury Bills and funds awaiting investment 
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Note on the Accounts and Transactions of the Fund 


(Continued from page 3) 


The Fund’s holdings of member currencies reflect receipt 
of subscription payments, transactions, payments made by 
members to maintain the gold value of Fund holdings, some 
receipts for charges, and payments of administrative ex- 
penses. The Fund has also purchased 600 million US dollars 
with gold. Administrative expenses are generally paid from 
holdings of the currency in which they are incurred. The 
Fund’s holdings of member currencies are reported in Table I. 
The country pages of JFS report as a time series each 
member’s “‘Net IMF Position,” defined as its quota minus 
Fund holdings of its currency. It measures primarily pay- 
ments of gold subscriptions minus net drawings, but it also 
includes the effects of repurchases on subscription account, 
Fund expenditures of the member’s currency, and miscel- 
laneous Fund receipts of the member’s currency (mostly 
arising when charges are paid in member currency.) 


A member is obligated to maintain the gold value of the 
Fund’s holdings of its currency by making additional pay- 
ments if the par value of its currency is reduced or if, in the 
judgement of the Fund, the foreign exchange value of its 
currency falls significantly. 

The Fund’s holdings of currencies are deposited with the 
central bank or other depository in each member country. 
For that part of the Fund’s holdings of a currency that 
exceeds what the Fund considers to be a normal working 
balance, members may substitute for deposits non-negotiable 
non-interest bearing demand securities. 


The following charges are made by the Fund: a service 
charge of '4 of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 


Charges on transactions effected in 1954 or later are’: 


Charges in Per Cent per Annum’ 
for period stated and 
for portion of Holdings 

in Excess of Quota by (per cent) 


Average Effective Rates’ 
in Per Cent per Annum 
for portion of Holdings 
in excess of Quota by (per cent) 


More than 0 50 75 
Bat not more than 50 75 100 


More than 0 50 75 

But not more than 50 75 100 
Service Charge 5 5 

Oto 3 months 0.0 0 

3to 6 months 2 0 

to 1 year 2 0 

1 to 1% years 2 5 

l'gto 2 years 2.5 

3 

3 

4 

4 


00 
00 
00 
00 
12 
30 
50 
71 

94 
17 


3 months 

6 months 

1 year 
1% years 

2 years 
2% years 

3 years 
39 years 

4 years 
4% years 


00 00 
00 00 
25 
50 
75 
3.00 
3.25 
3.50 


2 to 2‘4 years 
2'¢to 3 years 
3 to 344 years 
8',to 4 years 
4 to 46 years 5 


aes ewnnrn 
aocowo 
> 
asf wwnn 


wenrnrnrmnw nh rr 


@ po 0S OS fo Po fo OY be 0 


' For charges on earlier transactions, see January 1957 JFS. ? Except for service 
charge which is payable once per transaction and stated as per cent of amount of trans- 
action * Total charges payable by the member over the stated period, expressed as a 
per cent and divided by the number of years of the period. Includes service charge 
* Point at which the Fund and the member consult 


When a charge reaches 4 per cent per annum, the Fund 
and the member consult on means to reduce the Fund’s 
holdings of the member’s currency. The charge continues 
to increase by an additional % per cent per annum each 
six months to 5 per cent. If the consultation had produced 
an agreement under which the member would repurchase 
its currency within five years of the date on which it had 
drawn, 5 per cent would be the maximum rate. 


A charge of 14 of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
a maximum of |, of 1 per cent of the transaction. Charges 
are normally paid in gold, but when a member’s monetary 
reserves are below half its quota charges may be paid partly 
in the member’s currency. 

' Fund financial year, May 1 to April 30 ? All other countries consult annually with 


the Fund on the retention of their restrictions. All members must obtain the advance 
approval of the Fund for the introduction or change of multiple exchange rates. 





IMF Par Values of 


INTERNATIONAL FINANCIAL STATISTICS 





(As of 


The Fund Agreement requires that the par value of the currency of each member be expressed in terms of gold or US dollars of the weight and fineness 
in effect in 1944. In this schedule they are expressed in terms of both gold and US dollars with six significant figures, other than initial zeros. Fund 
accounting in the currencies of members is based on the par values last agreed with the Fund. For Bolivia, Canada, Indonesia, Paraguay, and Peru special 


Units per 
US Dollar 


Date 
Established 


US Cents 
per Unit 


Grams of Gold 
per Unit* 


Units per Troy 
Ounce of Gold* 


Member Currency 


Afghani 
Peso 
Pound 
Former par 
Schilling 
Franc 
Former par 
Boliviano 
Cruzeiro 
Kyat 
Dollar 
Rupee 
Peso 
Former par 
Yuan 
Peso 
Former par 
Colén 
Peso 
Krone 
Former par 
Peso 
Sucre 
Former par 
Colén 
Dollar 
Markka 
Former par value 
Franc 
Former par value 


AFGHANISTAN 
ARGENTINA ° 
AUSTRALIA 


Par value not yet established 

370 6 630 .000 5.555 56 
62 224.000 

07 322.400 
179 000 3.846 
773 00 2.000 
276 96 2.281 


-.000 0 
.446 429 
.810 174 
.000 
.000 
827 


Jan 9, 1957 .049 
Sept 18,1949 1.990 
Nov 17,1947 2.865 
May 4, 1953 .034 
Sept 22, 1949 017 


Dee 18, 1946 .020 


15.625 0 
10.856 1 
910. 
1,750. 
1,533. 


value 
AUSTRIA 6 
BELGIUM 4 
paiue 
BOLIVIA © 
BRAZIL* 
BURMA 
CANADA * 
CEYLON 
CHILE * 


.048 
. 186 


036 
621 


647. 
166. 


500 5.405 
667 21.000 


.500 
- 761 


July 


14, 1948 
Aug 7 


7, 1953 
761 
.000 
.000 


1952 
1953 
1946 


. 186 
.008 
.028 


621 166 . 667 21.000 
078 83 3,850.00 .909 
666 8 1,085.00 3.225 
Par value not yet established 
68.249 3 51.282 £ 
61.249 5 57.143 
196.525 17.809 
35.000 0 100.000 
241.750 14.477 
167.965 20.837 
35.000 0 100.000 
525.000 6.666 67 
500 7.407 41 
87.500 0 40.000 0 
86.956 5 40.250 0 
10 11,200.0 312 500 
79 8,050.00 434 783 
00 17,279.7 .202 550 
13 4,168.73 .839 583 
to December 28, 1958, no par value agreed with 
147.000 23.809 5 4. 
12.500 0 280.000 0. 
Par value not yet established 
35.000 0 100.000 
175.000 20.000 
70.000 0 50.000 
000 6.140 
326 .937 10.705 
227.110 15.411 
166 . 667 21.000 
115.798 30.225 
Par value not yet established 
.011 6 2,651.25 1.320 
027 555 7 1,128.75 8.100 7 
.488 28 12.500 0 280 .000 
581 l 8.684 86 403 .000 
2.488 ¢ 12.500 0 280 .000 
.493 63.000 0 55.555 
Par value not yet established 


Jan 16, 
Oct 5, 
Dec 18, 


ts 
~ 


value 
CHINA , 
COLOMBIA * 1948 
1946 
1946 
1946 
1949 
1946 
1948 
1950 
1946 
1946 


733 
816 
267 
671 
660 
178 
671 
244 
827 ! 
468 
690 
777 


863 


Dec 
Dec 
Dec 
Dec 
Sept 18, 
Dec 18, 
Apr 23, 
Dec 1, 
Dec 18, 
Dec 18, 
Dec 18, 1946 
Sept 15, 1957 
July 1, 1951 
Dec 29, 1958 
Dec. 18, 1946 
From January 
30, 1953 


5, 1958 


17, 
18, 
18, 
18, 


. 455 

507 
.158 
. 888 
.128 
.185 
. 888 
.059 
065 
.355 
.857 
002 
0038 
.001 800 
.007 461 
26, 1948 
.211 588 
.488 28 


.949 
-749 
.615 
.000 
.907 
.799 
-000 
.000 
.500 
.500 
2.484 

000 

000 
3.706 

.107 
the Fund 
200 00 
357 143 


value 
Costa RIca* 
CUBA 
DENMARK 
value 
DOMINICAN REPUBLIC 
ECUADOR * 


value 47: 


to eee Ae oe 


EL SALVADOR 
ETHIOPIA 
FINLAND 


FRANCE 


Jan 
Nov. 


Deutsche mark 
Pound 
Drachma 
Quetzal 
Gourde 
Lempira 
Krona 
Par value to Mar 19, 1950 
Par value to Sept 20, 1949 
Rupee 
Former par value 
Rupiah 
Rial 
Former par value 
Dinar 
Former par value 
Pound 
Pound 
Lira 


GERMANY, Feb. REP. oF 
GHANA 

GREECE 

GUATEMALA 

Halt! 

HONDURAS 

ICELAND * 


Dec 671 
734 
335 
567 
135 § 
954 
621 


.000 
.000 00 
.000 00 
.285 7 
841 07 
488 85 
.761 90 
808 52 


.888 00 
.177 
444 
054 
.095 
.1386 
.186 
.268 


18, 1946 
Apr 9, 1954 
Dec 18, 1946 
Mar 20, 1950 
Sept 21, 1949 
Dec 18, 1946 
Sept 22, 1949 


Dec 18, 1946 


of 


INDIA 


1 

5 
2 
6 
9 
6 
4 
3 


INDONESIA 

IRAN 75.750 0 
.250 0 
.357 143 
-248 
.357 


.800 


May 22, 1957 
Dec 18, 1946 
Sept 20, 1949 
Dec 18, 1946 
May 14, 1958 
Mar 13, 1957 


IRAQ 


IRELAND 
ISRAEL * 
ITALY 


00 


Units per 
Metropolitan Unit 


Franc 1.000 00 
Former par value 


Nonmetropolitan Areas 
99 


22, 1949 
18, 1946 


50. 
48. 


000 
827 § 


BELGIUM: Belgian Congo 2 000 


2.281 


00 


67 


Sept 
Dec 


.017 


.020 


773 4 1,750.00 
276 5 1 ,533 .96 
FRANCE 
Algeria, French Antilles, ) 
rench Guiana ‘ 
Cameroons, Fr. Equatorial 
Africa, Fr. West Africa, 
Madagascar and Depend- 
encies, Réunion, St. Pierre 
and Miquelon, Togoland 
French Possessions of 
Oceania, New Caledonia, 
New Hebrides 
French Somaliland 
ITaLy: Somaliland 


NETHERLANDS 
Netherlands Antilles, Surinam 
New Guinea 

UNITED KINGDOM 


550 493. 
583 119.107 
agreed with the Fund 


099 246.853 

29 70.062 8 
agreed with the Fund 
02 89.764 7 
00 49.627 8 
agreed with the Fund 
435 214.392 


Franc 1.000 00 706 


Former par value 


Dec 
Dec 


29, 1958 

18 1946 
From January 
29, 1958 

18, 1946 
From January 


.001 800 
.007 461 


00 17,279.7 
18 4,168.73 
26, 1948 to December 28, 
003 600 00 8,639.86 
012 683 9 2,452.20 1 
26, 1948 to December 28, 
Dec 29, 1958 009 900 00 3,141.77 1.114 
Dec 18, 1946 017 906 7 1,736.97 2.015 
From September 20, 1949 to December 28,1958, no par value 
Mar 22, 1949 004 145 07 7,503.73 .466 
Par value not yet established 


. 202 
.839 
1958, no par value 
.405 


1@7 
.427 


1958, no par value 


CFA Franc 500 000! 
Former par value 


Dec 
Dec 


CFP Franc 181 


Former par value 


818 
Djibouti France 
Somalo 


496 278 
000 00 


Dec 66.004 9 53.026 


Par value not yet established 


Guilder 1.885 85 


Guilder I 


18, 1946 


Barbados, British Guiana, 
Leeward Islands, Trinidad, 
Windward Islands 


British Honduras 


B.W.I 

Dollar. 4.800 00 
Former par value 

Dollar 4.000 004 
Former par value 


Sept 18, 1949 
Dec 18, 1946 
Dec 31, 1949 
Dec 18, 1946 


518 
746 
622 
888 


391 
113 
070 
671 


60.000 0 
41.687 3 
50.000 0 
35.000 0 


58 .333 
83.958 
70.000 
100.000 


3 
3 
0 


29 
07 


1.714 
1.191 
1.428 57 
1.000 00 


* 31.10 grams = 1 troy ounce 
» No substantial transactions in the exchange market take place at rates governed by the par value 
exchange market take place at rates governed by the par value last agreed with the Fund 


sanieemnacaaiiasa : _ 8 canes 


* Not all transactions in the exchange market take place at rates governed by the par value See Country Notes. 
See Country Notes * No transactions in the 
See Country Notes | .588 235 per French franc prior to 








Member Currencies 


May 15, 1959) 


rules apply. 


given in the Country Pages and Notes. 


Member 


JORDAN®*.... 


LEBANON °. 
LIBYA 


LUXEMBOURG. 


MALAYA 
MEXICco 


Morocco 
NETHERLANDS 


NICARAGUA ® 
NORWAY... 
PAKISTAN 


PANAMA 
PARAGUAY ° 


PERU*.. 

PHILIPPINES 

SAUDI ARABIA 

SPAIN 

SUDAN.. 

SWEDEN 

THAILAND 

TUNISIA 

TURKEY » 

UNION OF SOUTH AFRICA 


UNITED ARAB REPUBLIC 
Egypt*. 


Syria ° 
UNITED KINGDOM 


UNITED STATES 
URUGUAY 
VENEZUELA 
VIET-NAM 
YUGOSLAVIA» 


Nonmetropolitan Areas 


Currency 


. Yen 


Dinar 
Hwan. 
Pound. 
Pound 


Franc 7 
Former par value... . 
Dollar 
Par value to Apr 18,1954 
Par value to June 16, 1949 
Franc 
Guilder 
Former par value. . 
Cérdoba 
Former par value . 


. Krone 


Former par value 

Rupee : 
Former par value 

Balboa 

Guarani , 
Par value to Feb 29, 1956 
Par value to Aug 17, 1954 
Par value to Dec 31, 1953 
Par value to Mar 4, 1951 

Sol ; 

Peso 

Riyal 

Peseta 

Pound 

Krona 


. Baht 


Dinar 
Lira 
Pound 


Former par value 


Pound 
Former par value 
Pound 


. Pound 


Former par value 


. Dollar 


Peso 
Bolfvar 
Piastre 
Dinar 
Former par value 


Units per 
Metropolitan Unit 
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Date 


Established 


May 


Oct 
. July 


. Sept 


Dec 


Apr 


June 17, 


Dec 


Sept 


. Dec 


July 
Dec 
Sept 
Dec 
July 
Mar 
Dec 
Mar 
Aug 
Jan 
Mar 
Dee 


Dec 


. July 


Nov 


June 
Sept 
Dec 


Sept 
Dee 
July 
Sept 
Dec 
Dec 


Apr 


Jan 
May 


29, 


11, 1953 
2, 1953 


22, 1949 
18, 1946 


1954 
1949 
18, 1946 


19, 


21, 1949 
18, 1946 
1, 1955 
18, 1946 
18, 1949 
18, 1946 
31, 1955 
19, 1951 
18, 1946 
1, 1956 
18, 1954 
1, 1954 
5, 1951 
18, 1946 
18, 1946 
23, 1958 
5, 1951 


19, 1947 
18, 1949 
18, 1946 


19, 1949 
18, 1946 
29, 1947 
18, 1949 
18, 1946 
18, 1946 


1947 


1952 
1949 


1947 


Grams of Gold 
per Unit* 


-002 


2.488 2 


405 


-017 
020 


-071 
-102 
.183 


.233 
334 
.126 
177 
.124 
79 
.186 
.268 
.888 
.014 
O42 
.059 
148 
287 


73 


093 
737 
O42 


861 
987 
953 
734 
414 
067 
621 
601 
671 
811 
317 
244 
112 
595 


335 


Units per Troy 


Ounce of Gold* 


53 12,600. 


0 


12.500 0 
Par value not yet established 


76. 


701 


8 


US Cents 
per Unit 


.277 
280.000 


45.631 


Par value not yet established 


4 1,750. 
5 1,583. 


00 
96 


2.000 
2.281 


Par value not yet established. 


7 437. 
$02. 
169. 


500 
750 
925 


8.000 
11.560 
20.597 


Par value not yet established 


oc 


92. 
245. 
175. 
250. 

73. 
166. 
115. 

35. 

2,100. 
735. 
525. 
210 
108 


70. 


33.000 


849 
000 
000 
000 
697 
667 
798 
000 
00 

000 
000 
000 
150 


000 


8 


0 


26.315 
37.695 
14.285 
20.000 
14.000 
20.150 
21.000 
30.225 
100.000 
1.666 
4.761 
6.666 
16.666 
32.362 


50.000 


Par value not yet established 
Par value not yet established 


12. 


181. 


188 
062 


5 


287.156 
19.330 


Par value not yet established 
Par value not yet established 
35.714 § 


98. 
12. 


8. 


12. 
8. 
76. 
12. 
8. 


35. 


000 
500 
684 


188 
468 
701 
500 
684 
000 


0 
0 
86 
5 
42 
8 


0 
86 
0 


280.000 
403 .000 


287.156 
413 .300 


45.631 & 


280.000 
403 .000 
100.000 


Par value not yet established 


117. 


Par value not yet established 


24 10,500 
1,750. 


250 


0 
00 


29.850 


333 
2.000 


-~ 
‘ 


333 
00 


IMF 


See Country Notes. The par values of some currencies do not necessarily govern the rates for transactions in exchange markets. 
case of a few currencies no substantial transactions in exchange markets take place on the basis of the listed par values. 
does not list the multiple rate systems maintained by some members. 


Units 


US Dollar 


-000 


— 


— Co me “2% “1%  G fo 


-808 
-000 
000 
000 
.000 
000 
090 


300 .000 
50.000 


In the 


See footnotes. The schedule 
Current exchange rates and descriptions of members’ exchange systems are 


er 


UNITED KINGDOM (Continued) 
Aden, British Somaliland, 
Kenya, Tanganyika, 
Uganda, Zanzibar 


E. African 
Shilling. 20.000 0 
Former par value 


Sept 
Dec 


1949 
1946 


Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Jamaica, Malta, 
Nigeria, Federation of Rho- 
desia and Nyasaland, Sierra 
Leone 


British North Borneo, Brand, 
Sarawak, Singapore 


2.500 
684 


000 
000 


.357 


-248 


Pound 1.000 00 
Former par value 


1949 ‘ 28 
1946 ° 34 


Sept 18, 
Dec 18, 


2.666 
.016 


3.061 22 
.126 91 


.396 429 
275 434 
5.714 29 
.970 22 


-761 90 
-808 52 


.446 429 


Dollar 8.571 43 
Former par value 


Pound 1.110 00 
Former par value 


Dollar 16.000 0 


P 
‘ormer par value 


Rupee 13.333 3 
Formas par value 

Pound 1.250 00 
Former par value 


1949 
1946 


1949 
1946 


1949 
1946 


18, 1949 
18, 1946 


.290 299 107 
.417 823 4 
2.241 69 3.875 
-226 4h 9.640 
517 200 .000 
834 138.958 


-186 621 166 .667 
-268 601 115.798 


Sept 18, 1949 1.990 62 15.625 0 224.000 
Dec 18, 1946 2.859 36 10.877 8 321.756 310 794 


October 18, 1948. 2 .416 666 per French franc prior to January 26, 1948; .231 481 per French franc, January 26-October 17, 1948; .188 324 per French 
franc, October 18, 1948—April 26, 1949; .182 482 per French franc prior to September 20, 1949 3.710 878 per Netherlands guilder prior to September 
20,1949. 42.80 per pound sterling, September 18-December 30, 1949; 4.03 per pound sterling prior to September 18, 1949. 


9 


.143 
441 7 
0 252.252 
53.063 
. 500 
5.187 


.000 
-225 


Sept 
Dec 
Sept 
Dec 
Sept 
Dec 
Sept 
Dee 


18, 
18, 


18, 
18, 


18, 
18, 


Fiji 


.155 


. 223 


Hong Kong 
Mauritius, Seychelles 


Tonga 
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Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Denmark 
Dominican 
Republic 
Ecuador 
E) Salvador 
Ethiopia 
Finland 
France 
Germany, Fed. 
Republic of 
Ghana 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Iraq 
Ireland 
Israel 


International Monetary Fund 


Members, Governors, Executive Directors, and Officers 


(As of May 15, 1959 


Governor 


Abdullah Malikyar 
Emilio Donato del Carri] 
Harold E. Holt 

Eugen Margaretha 
Hubert Ansiaux 
Franklin Antezana Paz 
Lucas Lopes 

Soe Nyun 

Donald Methuen Fleming 
Stanley de Zoysa 

Felipe Herrera 
Chia-Kan Yen 
Hernando Agudelo Villa 
Alvaro Castro 

Vacant 

Svend Nielsen 

J. A. Turull Ricart 


Guillermo Perez-Chiriboga 


Carlos J. Canessa 
Tadessa Yacob 
Klaus Waris 

Wilfrid Baumgartner 
Kar) Blessing 


K. A. Gbedemah 
Xenophon Zolotas 
Gustavo Miron 
Maurice Telemaque 
Fernando Villar 
Gylfi Gislason 
Morarji R. Desai 
Loekman Hakim 
Ebrahim Kashani 
Abdulilah Hafidh 
Seamas O Riain 
David Horowitz 


MEMBERS AND GOVERNORS 


Alternate 


Mohammad Sarwar 
Cesar Barros Hurtado 

B. B. Callaghan 

Franz Stoeger-Marenpach 
Maurice Williot 
Santiago Sologuren 

Jose Garrido Torres 

San Lin 

James Elliott Coyne 

Sir Arthur Ranasinha 
Alvaro Orrego Barros 
Pao-hsu Ho 

Jaime Tobon Villegas 
Alvaro Vargas 

Rene Monserrat 

Einar Dige 

Oscar Guaroa Ginebra H 


Clemente Vallejo 

Vacant 

Vacant 

Jouko J. Voutilainen 

Jean Sadrin 

Hans Karl von 
Mangoldt-Reiboldt 

A. Eggleston 

John S. Pesmazoglu 

Francisco Fernandez 

Antonio Andre 

Roberto Ramirez 

Thor Thors 

H. V. R. Iengar 

R. Soegiarto 

Ahmad Majidian 

Saleh Kubba 

J. J. McElligott 

Martin Rosenbluth 


Member 


Italy 
Japan 
Jordan 
Korea 
Lebanon 
Libya 
Luxembourg 
Malaya 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of 
South Africa 
United Arab 
Republic 
United Kingdom 
United States 
Uruguay 
Venezuela 


Viet-Nam 
Yugoslavia 


Governor 


Giuseppe Medici 
Eisaku Sato 
Izzeddin Mufti 
Hyun Chul Kim 
Nasr Harfouche 
Vacant 

Pierre Werner 

Sir Henry H. 8S. Lee 
Antonio Ortiz Mena 
Abderrahim Bouabid 
M. W. Holtrop 
Guillermo Sevilla Sacasa 
Erik Brofoss 

Abdul Qadir 

Vacant 

Gustavo F. A. Storm 
Andres F. Dasso 
Miguel Cuaderno, Sr. 
Ahmed Zaki Saad 
Alberto Ullastres 
Abdel Magid Ahmed 
Per V. Asbrink 
Prince Viwat 

Hedi Nouira 

Hasan Polatkan 

T. E. Donges 


Ahmed Zaki Saad 


Derick Heathcoat Amory 


Robert B. Anderson 

Carlos Sapelli 

J. J. Gonzalez 
Gorrondona 

Tran Huu Phuong 

Nikola Mincev 


Alternate 


Ugo La Malfa 
Masamichi Yamagiwa 
Abdul Karim Humud 
Young Hui Kim 
Farid Solh 

Soleiman Fteita (Temp.) 
Pierre Guill 

W. H. Wilcock 
Rodrigo Gomez 
Mohamed Tahri 

E. van Lennep 

Leon DeBayle 
Christian Brinch 
Vaqar Ahmad 
Henrique Obarrio 
Pedro R. Chamorro 
Emilio G. Barreto 
Eduardo Z. Romualdez 
Saleh Al-Shalfan 
Manuel Varela 
Mamoun Beheiry 

S. F. Joge 

Jote Guna-Kasem 
Vacant 

Memduh Aytur 
Daniel Hendrik Steyn 


Albert Mansour 


M. H. Parsons 

C. Douglas Dillon 
Vacant 

Hernan Avendano 


Vu Quoc Thuc 
Nikola Miljanic 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes of 


Frank A. Southard, Jr 
The Ear! of Cromer 
Beue Tann 

Jean de Largentaye 

B. N. Adarkar 

Louis Rasminsky 
Ahmed Zaki Saad 


United States 

United Kingdom 

China 

France 

India 

Canada 

Afghanistan, Ethiopia, Iran, Iraq, Jordan, Lebanon, 
Pakistan, Philippines, Saudi Arabia, Sudan, United 
Arab Republic 

Austria, Belgium, Korea, Luxembourg, Turkey 

Israel, Netherlands, Yugoslavia 

Greece, Italy, Spain 

Brazil, Colombia, Dominican Republic, Haiti, Panama, 
Peru 

Argentina, Bolivia, Chile, Ecuador, Paraguay, Uruguay 

Burma, Ceylon, Japan, Thailand 

Australia, Union of South Africa, Viet-Nam 

Costa Rica, Cuba, El Salvador, Guatemala, Honduras, 
Mexico, Nicaragua, Venezuela 

Denmark, Finland, Iceland, Norway, Sweden 

Federal Republic of Germany 


United States 

United Kingdom 

China 

France 

India 

Canada 

United Arab 
Republi 


United States John S. Hooker 
United Kingdom G. J. MacGillivray 
China Ching-Yao Hsieh 
France Andre Feuch«e 
India I. G. Patel 
Canada C. L. Read 
United Arab Albert Mansour 
Republic 


Andre van Campenhout 
Pieter Lieftinck 

Carlo Gragnani 
Octavio Paranagua 


Belgium 
Netherlands 
Greece 
Brazil 


Belgium Maurice Toussaint 
Netherland H. M. H. A. van der Valk 
Italy Costa P. Caranicas 

Brazil Vacant 


Chile 
Japan 
Australia 
Mexico 


Felipe Herrera Chile 
Takeshi Watanabe 
B. B. Callaghan 


Rodrigo Gomez 


Jorge Mar hall 
Tun Thin Burma 

Brian Emmott Fleming Australia 
Haze ra C 


Jorge osta Rica 


Eero Asp 
Wilfried Guth 


Iceland 
Federal Republic 
of Germany 


Thorhallur Asgeirsson 
Wilhelm Hanemann 


Finland 

Federal Republi 
of Germany 

Indonesia 


Soemarno Vacant 


Ghana, Indonesia, Libya, Malaya, Morocco, Tunisia 


OFFICERS 


Managing Director and Chairman of the Board of Executive Directors, Per Jacobsson 
Deputy Managing Director, H. Merle Cochran 

Asian Department 

European Department 

Exchange Restrictions 
Department 

Legal Department 

Middle Eastern Department 

Research and Statistics 
Department 3.3 


James Samuel Raj, Director 
Gabriel Ferras, Director 


Western Hemisphere 
Department Jorge Del Canto, Director 
Office of Administration Phillip Thorson, Director 
Office of the Secretary Roman L. Horne, Secretary 
Office of the Treasurer Y. C. Koo, Treasurer 
European Office (Paris J. V. Mladek, Director 


Irving S. Friedman, Director 
James Fawcett, General Counsel 


Anwar Ali, Director 


Polak, Director 





Member 


Afghanistan 
Argentina 
Australia 


Colombia 
Costa Rica 
Cuba 
Denmark 
Dominican 
Republic 
Ecuador 
El Salvador 
Ethiopia 
Finland 
France 
Germany, Fed. 
Republic of 
Ghana 
Greece 
Guatemala 


Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 

Iraq 
Ireland 


International Bank 


Members, Governors, Executive Directors, and Officers 
(As of May 15, 1959) 
MEMBERS AND GOVERNORS 


Governor 


Abdullah Malikyar 
Jose Mazar Barnett 
Harold E. Holt 
Reinhard Kamitz 

J. van Houtte 
Miguel Gisbert N. 
Lucas Lopes 

U Kyaw Nyein 
Donald M. Fleming 
Stanley de Zoysa 
Felipe Herrera Lane 
Chia-Kan Yen 
Ignacio Copete-Lizarralde 
Alvaro Castro 
Vicente Coronado 
Svend Nielsen 


J. A. Turull Ricart 
Federico Intriago 
Carlos J. Canessa 
Menasse Lemma 
R.v. Fieandt 
Minister of Finance 


ime re! Erhard 
bedemah 
Cassimatis 
‘ Bendfeldt 
Jaure; 


Andre heard 
Celeo Davila 
Petur Benediktsson 
Morarji R. Desai 
Soetikno Slamet 
Ali Asghar Nasser 
Mohammed Hadid 
Seamas O Riain 


aS 
at 


Alternate 


Abdul Hai Aziz 

Cesar Barros Hurtado 
J. F. Nimmo 

Wilhelm Teufenstein 
Jean Van Nieuwenhuyse 
Fernando Pou Munt 


Member 


Israel 

fay 
apan 

J sien 

Korea 

Lebanon 


Roberto de Oliveira Campos Libya 


U Kyaw Nyun 

A. F. W. Plumptre 
Rajendra Coomaraswamy 
Alvaro Orrego Barros 
Tse-kai Chan 

ccnge Cortes-Boshell 


Alvaro ‘ous 
Joaquin E. Meyer 
Hakon Jespersen 


Luxembourg 
Malaya 


Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 


Oscar G. Ginebra Henriquez Paraguay 


Jose R. Chiriboga V. 
Luis Escalante-Arce 
George Peters Rea 
Reino Rossi 

Pierre Paul Schweitzer 


Franz Etzel 

A. Eggleston 

Ioannis Paraskevopoulos 
Max Jimenez Pinto 


Maurice Telemaque 
Jorge Bueso-Arias 
Vilhjalmur Thor 

B. K. Nehru 
Vacant 

Djalaledin Aghili 
Mudhafar H. Jamil 
T. K. Whitaker 


Peru 
Philippines 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of 
South Africa 
United Arab 
Republic 
United Kingdom 
United States 
Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 


Governor 


David Horowitz 
Donato Menichella 
Eisaku Sato 
Anastas Hanania 
Chin Hyung Kim 
Andre Tueni 

A. N. Aneizi 

Pierre Werner 

Sir Henry H. 8S. Lee 


Antonio Ortiz Mena 
Abderrahim Bouabid 

J. a 

Guillermo Sevilla-Sacasa 
Arne Skau 

Mohamed Shoaib 

Ricardo M. Arias Espinosa 
Cesar Romeo Acosta 
Fernando Berckemeyer 
Miguel Cuaderno, Sr. 
Ahmed Zaki Saad 
Mariano Navarro Rubio 
Sayed Abdel Magid Ahmed 
G. E. Straeng 

Serm Vinicchayakul 

Hedi Nouira 

Hasan Polatkan 


T. E. Donges 


Husni A. Sawwaf 

Derick Heathcoat Amory 
Robert B. Anderson 
Nilo Berchesi 

Rafael Alfonzo Ravard 
Tran Huu Phuong 
Augustin Papic 


Alternate 


Martin Rosenbluth 

Giorgio Seugne-cseene 

Masamichi Yama, 

Mohammad Ali ida. 

Im Keun Oh 

Raja Himadeh 

Vacant 

Rene Franck 

Ismail bin Dato’ Abdul 
Rahman 

Jose Hernandez Delgado 

Mohamed Tahri 

S. Posthuma 

Enrique Delgado 

Carsten Nielsen 

M. A. Mozaffar 

Julio E. Heurtematte 

Federico Mandelburger 

Emilio Foley 

Eduardo Z. Romualdez 

Saieh Al-Shalfan 

Juan Antonio Ortiz Garcia 

Sayed Hamza Mirghani 

N. G. Lange 

Puey cna, 


mi thai E Ergin 
M. H. de Kock 


Izzat Traboulsi 

Sir Denis Rickett 

C. Douglas Dillon 
Vacant 

Miguel Herrera Romero 
Vu Quoc Thuc 
Antonije Tasic 


EXECUTIVE DIRECTORS 


Executive Director 


T. Graydon Upton 
Earl of Cromer 
Kan Lee 

Rene Larre 

B. K. Nehru 
Mohamed Shoaib 


Thomas Basyn 
Louis Rasminsky 
P. Lieftinck 
Takeshi Watanabe 
Luis Machado 


B. B. Callaghan 

T. L. Hammarskiold 
Jose Aragones 

Jorge Mejia-Palacio 


Otto Donner 


From 


United States 
United Kingdom 
China 

France 

India 

Pakistan 


Belgium 
Canada 
Netherlands 
Japan 
Cuba 


Australia 
Sweden 
Spain 
Colombia 


Federal Republic 
of Germany 


Ismail bin Mohamed Ali Malaya 


Carlos S. Brignone 


President 


Argentina 


Alternate 


John S. Hooker 
Geoffrey M. Wilson 


Jean Cottier 
C.8. Krishna Moorthi 
Ali Akbar Khosropur 


Nikola Miljanic 

D. C. Gunesekera 
Jorge A. Montealegre 
A. J. J. van Vuuren 


H. E. Thrane 
Carlo Gragnani 
Jose Camacho 


H. Gorn 


L. Vartalitis 


From 


United States 
United Kingdom 


France 
India 
Iran 


Austria 
Canada 
Yugoslavia 
Ceylon 
Nicaragua 


Union of South 
Africa 

Denmark 

Italy 

Colombia 


Federal Republic 
of Germany 


Argentina 


OFFICERS 


Eugene R. Black 


Casting Votes of 


United States 

United Kingdom 

China 

France 

India 

Pakistan, United Arab Republic, Iran, Afghanistan, 
Saudi Arabia, Sudan, Iraq, Lebanon, Ethiopia, 
Jordan 

Belgium, Austria, Turkey, Korea, Luxembourg 

Canada, Ireland 

Netherlands, Yugoslavia, Israel 

Japan, Burma, Ceylon, Thailand 

Mexico, Cuba, Peru, Venezuela, E!] Salvador, Hon- 
duras, Nicaragua, Costa Rica, Guatemala, Panama 

Australia, Union of South Africa, Viet-Nam 


Sweden, Denmark, Norway, Finland, Iceland 

Italy, Spain, Greece 

Brazil, Colombia, Philippines, Haiti, Ecuador, Domini- 
can Republic 

Federal Republic of Germany 


Indonesia, Morocco, Malaya, Ghana, Tunisia, Libya 
Argentina, Chile, Uruguay, Bolivia, Paraguay 


Director of Operations— 


Vice President 
Vice President 
Vice President 
Treasurer 
Secretary 
General Counsel 


Wi 
J. Burke Knapp 


Davidson Sommers 


W. Riley 


Hen 
M.M. Mendels 
, Broches 


iam A. B. Iliff 


Far East 


Martin M. Rosen 


Director of Operations— 


South Asia and Middle East 
Director of Technical Operations 
Director of Marketing 
Director, Economic Staff 


Joseph Rucinski 
Simon Aldewereld 
George L. Martin 
Leonard B. Rist 


Direction of O 


ations—Europe, 


Director, Technical Assistance 


Africa, and Australasia 
Director of Operations—Western Hemisphere 


S. Raymond Co 
Orvis A. Schmidt 


and Liaison Staff 
Director of Administration 
Director of Information 


Richard H. Demuth 
William F. Howell 
Harold N. Graves, Jr. 
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Source and Disposition of Funds 
In Millions of US Dollars at End of Year 
1949 1950 1951 1953 1954 1955 1956 1957 


2% of subscription of members: 
fn gold or US Dollars 162.1 162.5 165.2 
18% of subscription of all members: 
In US dollars, (US subscription) 671. 
In other Members’ currencies 931. 


177. 182.6 184.1 


571.5 571.5 
1,096.3 1,108.5 


woo 


947.4 


1,850.4 1,864. 


2.7 2. 
7,412.3 7,466. 


Total capital stock paid in 1,664. 1,684.1 

Payment deferred on 2% subscriptions 4 
Subject to call only to meet obligations of the 6,678. 
Bank (80°%) ais 
Total subscribed capital stock 8,348 


3.6 


3 
571.5 571.5 ‘ 6 
4 
6,750.8 


8 

5 

5 

8 

8 

4 

.0 9,265.4 9,333. 
9 ‘ 1,132. 1,320. 
4 

4 

7 

4 

4 

0 


alan = 


8,438.5 9,036. 9,038. 


2 

5 

8 

8,338. 5 
751. 776.6 846. 871.4 
35. 5 
260. 5 
8 

2 

3 


29. 


From payments on subscription 745 
From operations (approx.) & exchange adjust 20. 
From outstanding debt 254. 
From gale of | oans and principal repayments 28. 


51.3 66. 87. 
436.2 567. 653. 
76. 98. 


177. 214. 
847. 1,269. 
466. 571. 


SCOnMS a! wo ow! 


Gross total available funds for lending 1,047.8 1,077. 
Loans disbursed 567.0 641. 


2,624.8 3,375. 
2,107.9 2,547. 


1,556. 1,711. 
996.5 1,236. 


cColamorn al wo @ 


omli rocwc 


Excess of available funds over loan disbursements 480 8 435. 1 525. 559.9 474.9 516.9 828. 


Loans Classified by Borrowing Country 


In Million of US Dollars March 31, 1959 
Disbursements 
Repay- Loans Undis- 
Principal’ 1947/52 f 1955 1956 f 1959 Total ments? Sold’ bursed 
to Date 


Australia 317 7 ; ; 35.§ 

Austria 91.7 ‘ 26. 

Belgium 76 7 
Belgian Congo 80 
Ruanda-Urundi 4 

Brazil 255. 

Burma 

Ceylon 

Chile 

Colombia 

Costa Rica 

Denmark 

Ecuador 

E] Salvador 

Ethiopia 

Finland 

France 
Algeria 
French West Africa 

Guatemala 

Haiti 

Honduras 

Iceland 

India 

Iran 

Iraq 

Italy 

Japan 

Lebanon 

Luxembourg 

Malaya 

Mexico 

Netherlands 

Nicaragua 

Norway 

Pakistan 

Panama 

Paraguay 

Peru 

Philippines 

Sudan 

Thailand 

Turkey 58. 

Union of South Africa { ( j ; 5.8 : 25. f 168 .§ 

Un. Kingdom: East Africa 24 21.: 8. 24. 
Rhodesia-N yasaland 5.5 5.! : 2.6 : 3% 
Nigeria 

Uruguay 

Yugoslavia 


we 
a 


63. 

3.6 
28. 
17. 


’ 


q 


onc 


_ 
~~) 
orto OO > & Po 


12.3 5. 
E 


‘ 


20.: 


~"oOocuck 


ram wo 


.8 
.6 
4 
0 .8 
ft 
oO 
a) 
6 
.8 


RENO 


AAS So 
a 


ou 


1coaAanone 
ou 


100 oh 


9. 
12. 
44, 


YwownwonL 
So CON ORINDA ROSMOWDwWRWwor< 


no~n~ 


oe 


97 


10.5 
-t a . 53.7 
2.0 60. 


OO fat bat pee et EN OO Oe IDO OO OD 


DS pes me 


4 
a 


a 


Totai 5 239.8 298. Z f y 439.1 540.8 180.1 3,267.9 475. .3 892. 


! Principal after cancellation. Principal prior to cancellations was $4,333.3 million * Including Repayments on Loans Sold. * Loans Sold or Agreed to be 
Sold, including participations signed but not yet effective ‘Including amounts still requiring action by the Borrower and or guarantor before becoming effective 


(in millions of dollars) Colombia 7.4, Costa Rica 3.5, Ecuador 6, El] Salvador 8.0, Finland 37.0, Italy 6.0, Peru 15.0 
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struction and Development 


Australian pounds 
Austrian schillings 
Belgian francs 
Burmese kyats 
Canadian dollars 
Ceylon rupees 
Danish kroner 
Deutsche Marks 
Finnish markkas 
French francs 
Indian rupees 
Iranian rials 

Iraqi dinars 

Irish pounds 

Israeli pounds 
Italian lire 

Japanese yen 
Luxembourg francs 
Malayan dollars 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
Pakistan rupees 
South African pounds 
Sudanese pounds 
Swedish kronor 
Swiss francs 

Pounds sterling 
United States dollars 
Venezuelan bolivares 
Yugoslav dinars 


Total 


Market and 
Issue 


New York 2%'s of 1962 
334 %'s of 1968 
3%'s of 1972 

334%'s of 1975 
414%'s of 1979 
314 %'s of 1981 


314%'s of 1971 
314%'s of 1974 
314 %'s of 1965 
316%'s of 1969 
316%’s of 1963 
31,%'s of 1968 
314%'s of 1976 
814%'s of 1969 

%'s of 1975 


81, 


London 


Toronto 


Zurich 


Ameterdam 


2%’s of 1962 
334%'s of 1968 
3%'s of 1972 
334%'s of 1975 
414%'s of 1979 
314 %'s of 1981 


314%'s of 1971 
3144%'s of 1974 
314%'s of 1965 
314%’s of 1969 
314%'s of 1963 
3144%'s of 1968 
314%'s of 1976 
s of 1969 
s of 1975 


London 


Toronto 


Zurich 


Amsterdam 3! 


! Prior to 1950 prices and yields for the 244% bonds due 1957 are shown. This issue was called in Februaay 1950 
* Prices above call .yield to next call date 


This issue was called in June 1955 


VoLuME XII, 


NUMBER 6, JUNE 19§9 


Loans Classified by Currency Lent 


1947/52 


In Millions of US Dollars 


Disbursements 


1953 1955 


‘ + 
930. 


996 .5 


Including Repayments an Loans Sold 


239.8 298.1 284.5 289. 
? Loans sold or agreed to be sold, including 


1956 


1957 1959 


to Date 


go tn to de na en en 


DWM NOWINMwWADWUAOCWeAm-2 


w~ 
DADA & crorts 


noes 
a> 


3. 


00 > ¢ 


1. 
53 . 
332. 


159.5 

200. 

2,383.5 
9 


ou 


Dm RAD 
Cou 


1. 1 


0 439.1 540.8 180.1 3,267.9 


participations signed but not yet effective 


Prices and Yields of Representative IBRD Bonds 


Call Date and 
Call Price 


Not callable 
Not callable 
45 days, 101.: 
45 days, 101 
1968, 102.50 
45 days, 102 


1966, 100 
1969, 100 

45 days, 101 
45 days, 102.2 
1959, 100 
1963, 100 
1965, 100 


1960, 101 
1961, 101 


Not callable 
Not callable 
45 days, 101.% 
45 days, 101 
1968, 102.50 
45 days, 102 


1966, 100 
1969, 100 


45 days, 101.1961 


45 days, 102.25 
1959, 100 
1963, 100 
1965, 100 
1960, 101 
1961, 101 


1949 1950 1951 1952 


1953 


1954 1955 1956 1957 


Prices (End of Period) 


101.13! 95.50 90. 


103.50 102.50 94 


97. 


94 


50 94. 


.257101 


.00 101 
101 


YIELDS TO MATURITY (in 


1.47! 2.46 3.00 3. 


2.55 


neg.2 2.84 .39 


3.46 


65 3. 


26 





13 


.75 102. 


.507101 


.00 101 
.00 101 


3.44 


3.53 


95 4 


94 97.00 95.00 93. 94. 


95. 
33 
91 
96. 
88 


00 


99 .63 
103 .% 


fr 
“v0 


97. 


100 


5 ) 


io 


86 
91 


38 Si. 


98 .50 
98 .30 


99.50 


85.00 
83.71 
.502 97.00 
13. 98.50 
.00 101.63 


.00 100.90 
100 .90 


25 100.00 
100.00 


87 50 
78.00 
.00 
50 
00 
99.00 
94.5 
94 
81.! 
79. 


50 80. 
79.3 
85. 
84. 
95. 
93.85 
93.25 
86. 
83. 


83. 
81 

90. 
90. 


100. 
98. 
96. 
86. 
83. 


75 
89. 


99. 83. 


102. 00 
12 
Per Cent Per Annum at End of Period) 


25 2.45 2.89 3.39 3.69 


3.03 3.19 23 3. 
neg. 3.33 i 3. 
is 3 
3.63 4.90 
3.62 4.83 
3.762 3.63 
3.583 3.64 
3 3 
3 3 

3 

3 

3. 


28 


-88 
3.70 
15 
3.97 
5.68 
5.30 


3.278 .013 
.363 
. 883 
.50 
50 


3.363 
.O1 
5.00 
89 


3.233 


.04 
.30 
11 
.13 


04 
5.32 
5.37 


.97 
.69 


4 
4 
3. 
3 
3 
5 
5. 


IBRD 


March 31, 1959 


Repay- 
ments! 


iv 
50 
00 
25 


25 


50 


«0 


75 
25 
50 
00 
5 

00 
00 


54 


38 


~fo 
.78 
.23 


01 


-21 
-52 
.40 
.28 
.50 
34 
17 
32 
.29 
. 33 
3.16 


63 
58 


.73 


of 


Loans 
Sold? 


* Prior to 1955 prices and yields for the 4%, bonds due 1962 are shown 





Exchange Rates 





End of period quotations for the US dollar 


Multiple exchange rates sometimes make it difficult to quote any rate in a table of world exchange rates. In such cases a symbol (a) rather than 
a quotation is used to direct the reader to the country pages and their notes where the systems are described and where quotations are given. The 
agymbo! (1) is also attached to the currency names to mark currencies for which important observations on applicability of the quoted exchange rate 
are given on the country pages and in the country notes. Arrows are used between the beginning and ending dates of fixed rates in order to make 
it easier to see the dates of changes 


1958 1959 
1950 1951 1952 1953 1954 1955 1956 1957 Ill , Apr 


US Dollars per Pound Sterling Area 
2.803 2.809 
2.230 .234 

766 772 


12 
2.790 794 


2.781 
2.216 
2.745 
2.772 


816 Pound sterling ! 
2.240 Australian pound 
New Zealand pound 
2.804 South African pound 


ay me OO 
- 


“Ig 
-~o- 


bo fo bo PS 
~~It~ 
fo bo fe fS 


tororer 


Currency Units per US Dollar 
4.802 4.772 ; 808 4.778 4.808 4.775 4. f 785 4.760 Burmese kyat 
4.785 : 4.795 4.772 4.800 4 4. 4.755 755 . 15% 1.749 Ceylon rupee 
‘ ‘ ‘ ‘ a Icelandic kréna 
4.805 : ; 808 4.778 4.805 4.77 4.753 f f 755 1.753 Indian rupee 
3.08 3.08 3.06 3.08 3.06 3.04 3.04 Malayan dollar 
3.333 ‘ 3.340 4.782 4.805 ; 4.760 2 7 7 92 1.760 Pakistan rupee 


Europe 
26.00 Austrian schilling 
50.40 50.00 f 49.90 49.86 Belgian franc 
» 6.907 Danish krone 
: » 2 . 320 Finnish markka 
350.0 < > 350 419.9 420.0 420.0 490.2 190.3 French franc 
> 4.200 4.200 4.215 4.199 4.202 4.201 4.190 4.179 4.184 Deutsche mark 
——->15,000 30,000 30.00 < > 30.00 Greek drachma 
624.9 624.9 624.8 624.9 624.8 625.0 624.9 624.8 624.8 } 620.6 620.6 Italian lira 
3.800 3.800 3.786 3.7 3.829 3.830 3.791 3.791 3.783 75 } 3.773 3.774 Netherlands guilder 
- 7.143 Norwegian krone 
28.75 Portuguese escudo 
‘ 42.00 Spanish peseta 1 
- 5.173 Swedish krona 
4.369 286 4.285 4 f 4.326 Swiss franc 
4s Turkish lira 1 
s Yugoslav dinar 


Canada: Dollar 


Latin America 
Argentine peso 
Boliviano 
Brazilian cruzeiro 
Chilean peso 1 
Colombian peso 
Costa Rican col6n 1 
Cuban peso 
Dominican peso 
Ecuadoran sucre 4 
Guatemalan quetzal 
Haitian gourde 
Honduran lempira 
Mexican peso 
. Nicaraguan cérdoba 1 

‘ 60.00 94.60 > 94.60 Paraguayan guaran{ 4 
19.00 > 19.00 2% 56 24.49 ; a7. Peruvian sol 

Salvadoran col6n 

Uruguayan peso 

35 Venezuela bolivar 


Rest of World 
35.00 Cambodian riel 
2.872 Egyptian pound? 
2.484 Ethiopian dollar 
1 Indonesian rupiah 
75.00 Iranian rial 
1.80 Israel pound 1 
360 Japanese yen 
500 Korean hwan 4 
80.00 Laos kip 
3.14 Lebanese pound 
2.00 Philippine peso 
2.872 Sudanese pound ? 
3.58 Syrian pound 


12.49 


VYVVV VVVVYV ©& We 


A@na Crm cr 


35.00 


4 
‘ 


.857 
60 


> . >35.00 80.00 
3.80 . ‘ 3. 3.26 3.3 3.16 3.18 3.16 


‘yy eBYVYVYVY Ve VVY 


‘ ‘ 3.5! 3.56 3.58 3.58 3.58 3.58 3.58 3.58 
‘ ‘ ‘ ‘ ‘ ‘ ‘ s 36.38 36.38 Taiwan dollar 1 
a ‘ ‘ ‘ 20.91 20.66 20.90 20.83 20.92 21.10 21.10 21.15 21.20 Thailand baht 
20.59 < —> 20.59 35.00 > 35.00 Viet-Namese piastre 1 


oY & 


' The Ghana pound, Iraqi dinar, Irish pound, Jordan dinar, and Libyan pound are at par with the pound sterling, and their exchange rates for other 
currencies correspond to the pound sterling quotations in London. * Quotations in US dollars per pound. 
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VOLUME XII, NUMBER 6, JUNE 1959 Gold Production Gold 





In Millions of US Dollars 
at 35 US Dollars per Fine Ounce 


Quarterly Data 
Expressed as Annual 
1958 
1955 1956 1957 ll Ill IV 


Wor.p Tora. ! 53 4! ,021 
Sterling Area 511. ‘ .36 651.2: 18 


In Africa 
Union of South Africa 
Ghana 
Kenya 
Southern Rhodesia 
Tanganyika 
In Oceania 
Australia 
Fiji 
New Guinea 
New Zealand 
Papua 
In Asia 
India 


Canada. 
United States 


Latin America * 
Mexico 


FE! Salvador 
Honduras 2 
Nicaragua ? 


Brazil 

Chile 

Colombia 

Ecuador 

Peru 

Venezuela 
Other Africa 

Belgian Congo 

French Africa 5 
Other Asia ye 

Japan 5. ). f 9. a . 3 ; 7 10.90 

Korea 2 F F 

Philippines 

Saudi Arabia 

Taiwan 


be 


Ite 
I-) 


IS 


Europe 
France 
Sweden 
Yugoslavia 


Nana 


~ moO oT 


NoTE: Totals include estimates for missing data and for production > Exports } Not including British Guiana which is included under 
of unlisted countries. ' Estimated World Total excluding USSR, the Sterling Area. ‘4 Including Ruanda Urundi Including Cameroon, 
China, Bulgaria, Czechoslovakia, Hungary, Rumania, and North Korea Equatorial Africa, West Africa, Madagascar, and Morocco. 














Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


GROSS HOLDINGS OF INTERNATIONAL AGENCIES, 


Total 


End of Period: Millions of US Dollars) 


1957 1958 
1956 Sept Dec Mar June Sept Dec 


World Total 5! g 55 , 88: 58,035 59,825 60,600 62,035 62,680 63,060 
IMF s 7,932 8,046 7,918 7,978 ,126 8,141 
EPU/EF { 457 428 372 394 : 428 
BIS 4 437 510 479 543 528 583 
Total , 725 49,205 50,840 51,830 53,120 53,52: 53,910 
United States ; ’ ,252 22,091 21,793 21,753 22,058 23 22 , 857 
Canada . ; 1,827 1,954 1,910 1,945 1,836 
Latin America 3, 2,91! 2, 3,210 3,035 3,150 3,660 3, 86: 3,810 
DOLLAR COUNTRIES * . ,525 fx 1,660 1,665 1,845 2,310 , 765 2,760 


Colombia 25 190 257 136 131 3% 145 

Costa Rica 18 16 20 12 5 12 

Cuba 95 481 454 493 479 506 441 

Dominican Republic : 28 36 36 87 : 46 

Ecuador : : 39 38 34 32 3s 39 

El Salvador § 43 44 39 39 f 40 

Guatemala : 41 39 54 70 } 74 

Mexico y 219 201 419 490 : § 

Nicaragua : 16 13 14 7 

Panama : 5 i 52 48 42 42 

Venezuela... 477 475 526 942 

OTHER COUNTRIES' ; , 39: 1,3 1,550 1,365 1,305 1,345 

Argentina 655 bt 532 524 457 381 

Brazil 5 517 5s 5 483 491 612 

Chile f 5f 42 83 76 

Peru 5 56 52 67 

Uruguay ° 223 28 257 216 203 

Europe . a &- 10,560 12,085 13,555 13,955 4, , 99: §, 5, 3 18,065 
CONTINENTAL EPU 4 , 955 7,54 ; 10,240 11,655 13,080 13,580 485 14,675 . 5,605" ig 17 ,680° 

Austria 5 ‘ 320 412 361 406 5 § 5% 665 683 
Belgium ,O1s f 1,067 1,032 1,127 1,143 ,028 , 13% : a , 42% 1,484 1,408 
Denmark 167 143 133 131 j 22: 230 240 
France ‘ , ¢ 9 956 1,369 2,076 1,356 825 § 965 1,2004 
Germany § ; 1,955 2,636 8,076 4 291 5,78 5,6 5,5! 5,3 ¥ 6,321 5,625 
Greece 3: 191 199 210 211 ‘ 96 ‘ 176 187 
Italy , 008 952 1,041 1 ,237 1,308 ,43% , 53% i ‘ 2,321 
Netherlands 5 j ,22 1,276 1,277 1,072 9: 056 é : : 1,493 1 1,424 
Norway 23 f 143 138 165 179 ¢ ‘ 243 228 
Portugal 555 616 655 671 693 6 387 596 708 7364 
Sweden 507 478 470 473 f ‘ ’ 473 479 
Switzerland s ; ,66 1,768 1,837 1,846 1,893 ,895 ,§ ; 2,05! 2,055 2,046 
Turkey ‘ ‘ 213 205 211 230 f SIE ‘ 297 

OTHER EUROPE* 37 320 430 475 370 : 315 é 390 


United Kingdom 3, ; 2,546 2,798 2,156 2,172 a : 3 f 3,105 
Other Sterling 5,72 5,49! 4, 5,345 5,430 5,155 4,980 4,650 4,46 F 4 4,125 
Australia ; wi ‘ 1,362 1,133 835 953 1,27 oe : P 1,120 
Burma f 211 124 92 121 103 95 : 119 
Ceylon d 114 169 204 221 194 ‘ 72 
Ghana 82 206 318 342 335 276 

Iceland 16 20 14 14 11 5 ‘ ‘ 16 
India 2. ; 1,862 1,867 1,866 1,435 1,061 94: ‘ 703 722 
Iraq 181 233 294 354 276 26 25: 260 289 
Ireland 24: 234 260 243 234 253 25: f ‘ 249 262 
Jordan 25 } ; 26 34 36 47 47 5 ) 48 46 
Malaya 228 27% 270 291 315 324 323 3: 3: Py 320 330 
New Zealand j : 271 239 180 195 242 3 } 3 159 187 
Pakistan 296 328 370 373 289 232 258 
U. of S. Africa 382 295 416 366 372 302 250 317 
Rest of World ' 3, b 3,625 3,750 4,150 4,355 3,655 3, ,390 I 3,500 
Belgian Congo 360 349 320 350 235 187 221 
China (Taiwan) 54 34 61 97 111 111 
Egypt 728 732 641 511 414 429 
Ethiopia f ‘ 5 42 50 55 ' 66 62 56 
Indonesia 35 ‘ 212 248 307 241 173 217 
Iran } 252 185 186 205 229 24 ‘ ‘ 270 253 
Israel 52 33 68 81 90 110 128 
Japan ; 895 1 ,022 1,339 951 r 892 I 861 
Korea ‘ ‘ 109 108 96 106 128 146 
Lebanon ‘ 55 16 86 100 99 107 
Philippines y 240 207 155 119 : 78 92 
Syria. § f 44 47 43 5 3% 24 30 
Thailand 302 275 [ 32 3% 326 327 
Viet-Nam 25 136 f 161 159 











Exchange Holdings Vouume XII, NuMBER 6, JUNE 1959 Reserves 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS* 


Gold 


(End of Period: Millions of US Dollars) 


1957— - 1958 
1950 1951 1952 1953 1954 1955 1956 Sept Dec Mar June Sept 


35,490 35,650 35,990 36,425 37,075 37,735 38,235 38,785 38,955 39,130 39,385 39,535 e World Total 
1,494 1,531 1,692 1,702 1,740 1,808 1,692 1,167 1,180 1,186 ,242 1,307 , IMF 
65 158 153 153 244 268 229 254 126 126 126 EPU/EF 
167 115 196 193 196 217 179 138 165 182 200 187 378 BIS 
33,825 33,940 33,945 34,375 34,985 35,465 36,095 37,255 37,355 37,635 37,815 37,915 e Total 
22,820 22,873 23,252 22,091 21,793 21,753 22,058 22,759 22,857 22,487 21,412 20,929 20, United States 
580 842 885 986 1,073 1,134 1,103 1,102 1,100 1,089 1,077 1.078 . Canada 
1,865 1,955 1,830 1,920 1,835 1,855 1,870 1,940 1,890 1,865 1,860 1,845 Latin America 
1,080 1,060 925 925 84,0 865 1,055 1,195 1,195 1,175 1,170 1,170 DOLLAR COUNTRIES * 
74 48 75 85 86 57 58 62 65 67 70 , 3 Colombia 
2 2 2 ‘ 2 2 2 2 2 2 2 2 2 Costa Rica 
271 311 214 186 136 136 136 1346 136 136 3 Cuba 
4 12 12 12 12 11 11 11 11 ‘ 2 Dominican Republic 
19 22 23 2% 23 23 22 22 22 22 2 2% 22 Ecuador 
23 26 29 ‘ 29 28 28 31 31 31 ; ; : ; E! Salvador 
27 27 27 : 27 27 27 27 27 27 : : : ‘ Guatemala 
208 208 144 58 62 142 167 182 158 5s ‘ Mexico 
3 3 3 : 3 3 1 1 1 Nicaragua 
— Panama 
373 373 373 373 403 403 603 719 y 719 720 Venezuela 
835 900 905 1,000 1,000 990 815 750 690 690 . OTHER COUNTRIES» 
210 267 287 372 372 372 224 166 26 126 125 Argentina 
318 319 320 321 322 323 324 324 é 324 325 32 Brazil 
40 45 42 42 42 44 46 40 40 40 : Chile 
31 46 46 36 35 35 35 35 é 20 20 ; Peru 
236 221 207 227 227 216 186 183 180 180 Uruguay 
, 155 4,365 4,790 5,430 6,055 6,930 7,540 8,020 a , 305 9,045 - i Europe 
,005 4,195 4,620 5,260 5,880 6,750 7,855 7,860° 060° 8,155* 8,895" 9, es, CONTINENTAL EPU4 
50 50° 52 52 62 71 71 87 b 103 103 Austria 
587 635 704 776 778 929 925 870 91! 998 1,140 »oar . ,246 Belgium 
31 31 31 31 31 31 31 31 : 31 31 ; : : Denmark 
787 670 605 589 598 861 861 France ‘ 
28 140 325 626 920 1,494 2,399 2,543 2,460 2,575 2,597 2, 2,678 Germany 
2 4 10 11 11 11 10 13 ‘ 13 Greece 
256 333 346 346 346 352 338 428 45: 462 607 847 ; Italy 
$11 316 544 737 796 865 844 700 847 910 956 ; : Netherlands 
50 50 50 52 45 45 50 45 { 43 43 4: 43 Norway 
192 265 286 361 429 428 448 467 454 474 486 f Portugal 
90 152 184 219 265 276 266 285 ‘ 203 204 ; : Sweden 
1,452 1,411 1,458 1,513 1,597 1,676 1,725 oe 1,856 I . : Switzerland 
151 143 143 144 144 144 144 144 144 Turkey 
170 170 170 175 185 185 160 f 150 150 OTHER EUROPE * 
2,200' 1,500' 2,300' 2,550' 2,050 1,800? 1,700? ; 2 ,2002 2,750? 2,775? 2,850? United Kingdom 
625 620 630 675 710 695 695 710 700 680 g 56 Other Sterling 
112 112 117 138 144 107 116 126 136 147 162 Australia 
Burma 
Ceylon 
Ghana 
Iceland 
India 
Iraq 
Ireland 
Jordan 
Malaya 
New Zealand 
Pakistan 
U. of S. Africa 
Rest of World® ' 
Belgian Congo 
China (Taiwan) 
Egypt 
Ethiopia 
Indonesia 
Iran } 
Israel 
Japan 
2 Korea 
102 Lebanon 
7 Philippines 
Syria 
1124 Thailand 
5 Viet-Nam 


9 








INTERNATIONAL FINANCIAL STATISTICS 


Reserves 


Gold and Foreign 





Gross HOLDINGS OF INTERNATIONAL AGENCIES, CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS* 


Foreign Exchange 


End of Period: Millions of US Dollars) 


1957 


1959 1951 1956 Sept Dec Mar 


World Total 
IMF 
EPU/EF 
BIS 

Total 

United States 
Canada 

Latin America 


DOLLAR COUNTRIES * 
Colombia 

Costa Rica 

Cuba 

Dominican Republic 
Ecuador 

El Salvador 
Guatemala 

Mexico 

Nicaragua 

Panama 

Venezuela 


OTHER COUNTRIES‘ 


Argentina 
Brazil 
Chile 

Peru 
Uruguay 
Europe 
CONTINENTAI 
Austria 
Belgium 
Denmark 
France’ 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 
OTHER EUROPE* 
United Kingdom 
Other Sterling 
Australia 
Burma 

Ceylon 

Ghana 

Iceland 

India 

Iraq 

Ireland 

Jordan 

Malaya 

New Zealand 
Pakistan 

Union of S. Africa 


Rest of World 


Belgian Congo 
China (Taiwan 
Egypt 
Ethiopia 
Indonesia 

Iran 

Israel 

Japan 

Korea 
Lebanon 
Philippines 
Syria 
Thailand 
Viet-Nam 


EPI 


19,345 
9,731 


115 
168 


, 330 


984 


19,895 


5 682 


190 


246 


a 
fio 


979 


,090 


670 
79 
13 

234 
20 
21 
14 
16 

106 
12 


23 , 895 
6,960 
173 
490 


16,270 


24,100 
6.961 
174 
418 
5, 550 


736 








Exchange Holdings Votume XII, NuMBER 6, JUNE 1959 Reserves 


RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILITIES* 
(End of Period: Millions of US Dollars) 


1957 
1952 Sept Dec 


World Total 

Total Gross Assets 13,840 13,330 13,77! : 16,360 17,020 16,270 
Liabilities of US 4,440 4,010 5,25 i, 7,870 8,565 7,905 
Liabilities of UK 4 7,915 7,828 5, 52! é 6,933 6,555 6,381 
EPU Liabilities 402 665 ’ 994 1,086 1,237 
BIS Deposits 250 192 36 412 424 467 
Excess of Reported Assets 833 635 56: } 390 280 


Canada 

Total Gross Assets 1,190 984 17 841 797 
Liabilities of US 1,162 937 é 76 833 788 
Liabilities of UK 28 47 ¢ ‘ s 


Latin America 

DOLLAR COUNTRIES 

Total Gross Assets 385 35 ,255 ; ‘ s ‘ 1,050 1,150 
Liabilities of US 340 § kt ; ; ; ; 1,010 1,030 
Excess of Reported Assets 45 f 135 ‘ i 40 120 


OTHER COUNTRIES 

Total Gross Assets 920 { 
Liabilities of US 350 5E 22: ‘ +5 185 
Liabilities of UK 4 126 ‘ 25 78 
Excess of Reported Assets 444 


Continental EPU Countries 

Total Gross Assets 2,950 
Liabilities of US 1,080 
Liabilities of UK a 879 
EPU Liabilities 177 
BIS Deposits 250 
Excess of Reported Assets 564 


United Kingdom 
Total Gross Assets 768 
Liabilities of US 400 
EPU Liabilities 225 
Excess of Reported Assets 143 3s é 2 ‘ } 3s 40 34 35 


Other Sterling Countries 

Total Gross Assets 6,115 4,870 4,2 fs 4,760 44: 4,285 3,960 3,750 3, ¢ $,306¢ 3,145 3,365° 
Liabilities of US 90 85 35 200 200 2% 210 205 195 95 195 200 195 
Liabilities of UK 4 5,493 5,253 f 5,250 5,377 5,185 5,069 4,824 4,631 : 861 4,768 4,864 
Excess of Reported Assets 468 468 57k 735 817 9Z 994 —1,069 ,076 4 , 751 1,823 —1,694 


Rest of the World « 

Total Gross Assets ,510 3,000 2,86! 2,760 2,995 3,410 3,510 2,775 2,760 ‘ 2,570 2,675 2,745 
Liabilities of US ,025 , 150 ya! 455 1,350 1,680 1,910 1,380 ,395 5 ,370 1,430 1,520 
Liabilities of UK 4 , 389 ,450 ,036 1,204 1,168 848 694 683 767 753 792 
Excess of Reported Assets 96 400 36 269 441 562 752 701 682 433 492 433 


*The data assembled here are derived from the country pages of /FS however, include amounts owing to commercial banks as well as to 
and supplemented by data for countries not covered in JFS. Symbols central banks and other official institutions. « Separate data on UK 
referring to minor discrepancies and other statistical qualifications of the liabilities to official institutions were published in the May 1958 issue of 
data appear on the country pages and are explained in the descriptive Economic Trends for the end of 1945, 1951, and 1957. UK Liabilities 
notes for each country. Only major qualifications of the data are and the Excess of Reported Assets recalculated on the basis of these 
annotated here. { The European Fund was estabilished under the data are as follows: 

European Monetary Agreement, as the successor institution to EPU Non-Doliar Conti- Other Rest 
with the same membership. World Latin nental Sterling of the 
End of Period Total America EPI Countries World 


Gross assets are as reported by each country. The world total of US Liabilities of UK 

Liabilities is the figure of US short-term liabilities to official organizations 1951 6,714 109 669 4,773 1,11 
as reported in the US country page, less estimated US liabilities to EPU _ ae - : = 
and BIS, plus an estimate of US government bonds and notes held by Excess of Reported Assets “i ; a 

foreign official organizations. The world total of UK Liabilities is the Heo saan op 4 - o- 
sum of the liabilities to all the groups of countries except the colonies and a - 

the dollar area as reported in the JFS country pages; prior to September For a description of the construction of, and the problems related to 
1957, when Malaya and Ghana were classified as colonies in the country these tables for the period beginning 1952, see July 1956 issue, pages 
page data, an estimate of liabilities to both was included. UK Liabilities, 16-17, and for earlier years, the June 1953 issue, pages x-xi. 


* Includes Bolivia, Haiti, and Honduras Includes Paraguay Foreign Exchange data are net holdings as reported by Uruguay, that when negative are taken as zero in com 
puting total gold and foreign exchange ! Includes an estimate of unpublished gold reserves of some continental EPU countries * Estimated ' Total and distribution between gold 
and foreign exchange are estimates. See France Country Page, notes to Gold and Foreign Exchange « Includes Finland, Yugoslavia, and estimates for Spain » Gold component 
ncludes estimated holdings of Afghanistan, Algeria, Morocco, Netherlands and Portugal dependencies, and foreign exchange component includes holdings of Sudan Includes Japanese 
gold under dispute. See Japan Country Page, note to Gold and Foreign Exchange. Data for years prior to 1952 refer to March of the following year 


! Estimates of the US Treasury and Board of Governors of the Federal Reserve System ? Estimated as the UK's holdings of gold and short-term dollar assets, less their short-term 
dollar assets, both as reported in the Federal Reserve Bulletin November. ‘ February 
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Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes In 


INDEX NUMBERS AND PER CENT CHANGES 
End of Year Data End of Year Data 


Index Numbers: 1953 = 100 Per Cent Increase in 12 Months 


1952 f 5i 1956 1957 ‘ ; é 52 1953 1954 1955 


United States 
Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Rep 
Ecuador 

El] Salvador 
Guatemala 
Haiti 

Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 


Argentina 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


Europe 
Austria 
Belgium-Lux 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


Oo wma 


4 
3 
x 
x 
i 
1 


hecho 


United Kingdom 


Other Sterling 

Australia ' 

Burma : 112 
Ceylon 116 
Iceland 105 
India 107 
Iraq f 120 
Ireland t 5 105 
Malaya 98 
New Zealand } F 109 
Pakistan { 108 
U. of S. Africa f 102 


Rest of World 

China (Taiwan 39 58 7 130 202 2 32 3° { 25 24 

Egypt 103 105 97 115 115 ‘ 15 

Ethiopia 67 3 99 ‘ 3 ‘ ‘ i 6 

Indonesia 56 Yi 148 3 ‘ 252 392 [ : 4 9 

Iran * 63 73 7 102 } 9 > . ey ‘ ’ 17 

Israel 65 8: 120 f 2% 25 f : f 23 

Japan 41 5 65 104 } 3% ‘ 5s 4 16 

Korea 2 46 185 296 5 471 035 85 37 

Lebanon 77 R7 95 114 3 : 171 9 14 9 

Philippines 100 95 98 100 22 1 } 3 9 12 

Syria 8&3 86 125 ) l 161 2 ) 25 3 23 

Thailand 73 90 91 111 127 34 l 1 10 11 14 6 12 
The data assembled here are derived from the country pages of FS. Symbols referring to minor discrepancies and other statistical qualifications of 

the data appear on the country pages and are explained in the descriptive notes for each country. Only major qualifications of the data are annotated 

here. 
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Money Supply VoLuME XII, NUMBER 6, JUNE 1959 Money Supply 


IN NATIONAL CURRENCY MONEY SUPPLY 
End of Quarter Data End of Month Data 


Per Cent Increase in 12 Months Per Cent Increase in 12 Months 
1957 , 1958 


ll il j Aug Sept Oct Nov Dec Jan 


1 ‘ ‘ 7 ‘ ‘ f 5 United States 
; : Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Rep. 
Ecuador 
E! Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 


Argentina 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


Europe 
Austria 
Belgium-Lux. 
Denmark 
Finland 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


oOo FOO om 
~e-~) 


oe 


_ 


) 
te 


AN OQ wa 


8 
3 
0 
6 
3 
3 
4 
l 

6 
4 


ee 


tw 


United Kingdom 


Other Sterling 


Australia 
Burma 
Ceylon 
Iceland 
India 

Iraq 

Ireland 
Malaya 
New Zealand 
Pakistan 

U. of S. Africa 


Rest of World 
China (Taiwan) 
Egypt 
Ethiopia 
Indonesia 
Iran 
Israel 
Japan 
Korea 
Lebanon 
Philippines 
Syria 
Thailand 


to 


Cow 
w-~3fo 


rN www orw-I3tS 
— 


wort no cooom or 


wom DHS ro 
— 


ae) Com Poor 
INO HK OOS 


w 
mow 


ane 
mon 
aro 


_—_ —— te 
Nf Qe - SPS - 


— 


* Data for years prior to 1952 refer to March of the following year. 
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World Total 57,2: 


United States!0. 
Canada 3, 
Latin America 6, 


Argentina i 
Bolivia 

Brazil i 
Chile 

Colombia 

Costa Rica 
Cuba 

Dom. Rep 
Ecuador 

El Salvador 
Guatemala 

Haiti 

Honduras 
Mexico 
Nicaragua 
Panama. 
Paraguay 

Peru 

Uruguay 
Venezuela i 


Europe 14, 
Austria 
Belgium-Lux. 1, 
Denmark 
Finland 

France 3, 


Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 


Spain 

oll Ia 
Sweden 
Switzerland 


yuan 


Yugoslavia 


Related Areas 2, 


Bel. Congo 
Algeria 

Fr. Cameroons 
Fr. Eq. Africa 
Fr. W. Africa 
Guadeloupe 
Cambodia \ 
Laos 
Viet-Nam f 
Madagascar 
Martinique 
Morocco 
Reunion 
Tunisia 
Angola 
Mozambique 
Neth. Antilles 
Surinam 
Other 


The data are identical to 
to US dollars and assembled into January 
data are given here for countrie 
Descriptions of the data and discussion 
to US dollars are in the Country Note 


66 
629 
37 

26 

38 
248 
236 
1,353 


20,890 
454 
2,649 
839 
RBG 


4,084 


3,463 
102 
1,647 
1,950 
620 
263 
462 
126 
1,782 
1,091 
314 
179 
2,824 
387 
383 
65 

63 


those given 


INTERNATIONAI 


31 
234 
209 

1,450 hie 


20,583 20, 
507 
2,446 
851 
117 
3,827 
4,002 
120 
1,386 
2,110 
565 
238 
408 
120 


1.572 


,vte 
1,105 
363 
247 


2,960 


391 
4156 
63 


5 


280 
28 


116 


94 85 
20 20 
274 269 
30 32 
115 112 
96 123 
46 62 
731 715 
24 27 
2380 240 


for which there 


listed countries for which data are not available 


trade data over a period of years i 
political or customs area boundari« 


necessarily 
Except a 


on the Country 
December 


FINANCIAI 


1954 


78,031 
15,114 
4,433 
7 , 886 


1,027 
70 
1,562 
398 
657 
85 
63 
120 
124 
105 


127 
103 
60 
773 
29 
270 


Page 


year 


are no country 
of the problem of 
Totals 


include 


noted the d 


estimates 
The comp: 
affected DY 


STATISTICS 


World Trade: Value in 


Exports (fob) 


1955 1956 


94,130 101,031 


19,097 
5,288 
8,644 


944 
81 
,482 
542 
599 
67 
695 
125 
116 
113 


, converted 


However, 
pages 
conversion 
for 
arability of 
changes in 
ata refer to 


Quarterly Data Expressed as Annual Rates 
¢ 1958 1959 
1957 IV iil IV I 


2,742 101,900! 92,000 


20 , 862 >, 549 


5,699 18,836 


,432 5,812 , 566 

,973 8,434 

RO5 1,092 

46 13 

»ool »422 

537 479 

63 96 

695 579 

23 106 

112 180 142 

121 74 109 

123 64 97 

42 20 26 

99 62 60 
661 752 77 
87 35 38 
38 30 
36 38 
309 
152 
2,426 


258 
115 
24? 
,677 
909 
2 902 


»2a0 


, 864 

951 

3,153 

,400 

734 848 

885 R 5,896 

» 022 ‘ 9,578 

148 421 

, 536 m 2,602 

3,054 3,23 3,507 

702 786 

337 

525 37 188 
2,107 
462 
230 
438 


,494 

399 

516 

90 

110 

375 

69 

61 

63 

69 

50 

341 

39 s 
164 144 
108 116 
65 57 
837 746 
33 28 
260 250 


the areas as they were at the period reported. The components of 
that have been combined or the countries that were divided 
are reported adjacently to each other with brackets at the point of com- 
bination or separation. The sums of the components are not directly 
comparable to the single country figures since the former include intra- 
trade between the components. The Soviet Area countries and China 
Mainland are omitted for all periods. Available current trade totals for 
these countries are as follows (in millions of US dollars 


countries 





Millions of US Dollars Vo.tumMe XII, NuMBER 6, JUNE 1959 ‘Trade 


Imports (cif) 


Quarterly Data Expressed as Annual Rates 


1957 1958 1959 
1950 1951 1952 1953 1954 1955 1956 1957 1958 IV I Il Il IV I 


59,893 82,113 80,711 76,992! 80,026' 89,517 98,789 108,241 100,755 107,309 100,390 99,923 96,906 104,575' 98,000 World Total 


9,601 11,882 11,662 11,792 11,047 12,358 13,798 14,297 13,986 14,796 13,772 13,700 13,331 15,146 15,494 United States 
3,202 4,194 4,480 4,824 4,551 5,156 6,270 6,346 5,790 5,915 5,247 6,183 5,564 6, 5,538 


6,629 7,829 7,681 6,541 7,408 7,553 7,940 9,309 8,367 10,048 8,153 8,334 8,239 8,2: Latin America 


1,187 1,480 1,179 795 979 1,178 1,128 1,810 1,238 1,870 1,165 1,251 , 266 1,26 560 Argentina 
64 99 107 78 73 81 84 92 80? 962 88? 100? 64? 58? Bolivia 
1,098 2,011 2,010 1,319 1,680 1,806 1,234 «1,488 1,353 1,538 955 1,359 1,605 1, Brazil 
247 328 370 335 345 376 354 441 466 487 420 Chile 
365 419 416 547 672 669 657 483 367 592 488 361 331 542 Colombia 
46 56 68 74 80 87 91 103 101 110 98 108 97 Costa Rica 
608 754 745 591 599 633 714 894 8272 902 1: 776 664 51s Cuba 
60 86 111 99 94 114 126 136 150 158 140 141 { Dom. Rep. 
49 62 70 75 120 112 108 97 100 123 106 88 ‘ Ecuador 
68 69 72 87 92 105 115 107 112 109 108 5 El Salvador 
81 76 80 86 107 138 147 150 135 152 153 g Guatemala 
44 53 44 48 46 60 Haiti 
53 66 62 69 62 67 79 742 82 69 75 2 Honduras 
822 807 807 800 885 1,072 1,155 1,129 1,157 1,154 ,264 2 Mexico 
35 47 51 68 70 69 81 78 81 63 70 Nicaragua 
76 84 82 83 88 98 117 110 139 114 100 Panama 
27 34 28 87 84 29 32 38 29 42 45 35 : Paraguay 
262 288 293 250 300 361 400 335 405 870 345 3: 2 Peru 
$10 237 193 274 226 206 226 135 207 92 96 26 226 Uruguay 
761 845 916 1,024 1,092 1,249 1,868 1,562? 2,296 1,705 1,552 47! : : Venezuela 


17,621 23,614 23,630 22,816 25,310 29,028 33,258 36,885 34,310 36,425 34,518 34,156 
477 658 652 546 653 887 974 1,128 1,073 1,184 1,078 1,042 ,068 
1,942 2,685 2,444 2,413 2,635 2,830 3,272 3,432 3,129 3,899 3,145 38,042 3,263 Belgium-Lux. 
853 —-:1,018 962 1,000 1,170 1,178 1,311 1,859 1,346 1,889 1,310 ,220 1,459 1,4942 Denmark 
388 676 792 630 656 769 885 901 729 915 710 730 819 5 Finland 
3,030 4,457 4,826 $8,942 4,221 4,789 5,558 6,174 5,604 5,450 6,035 6,072 5,275 4, France 


2,697 8,491 93,814 3,771 4,671 5,793 6,617 7,499 7,361 7,988 7,294 6,881 7,946 ' Germany 
428 398 346 296 830 382 464 524 565 543 574 570 607 * Greece 

1,488 2,167 2,836 2,420 2,489 2,711 98,174 3,674 3,169 3,663 3,276 3,226 ; 3,132 Italy 

2,056 2,658 2,224 2,376 2,858 8,209 38,726 4,106 3,625 3,886 3,491 5S 3, 3,894 3, Netherlands 
679 878 874 912 1,019 1,090 1,211 1,274 1,309 1,236 1,262 BE 365 Norway 
27 330 347 332 351 398 443 502 479 584 416 543 Portugal 


390 884 618 « 745 o1Rm : j 
134 «BT OL 745 916 Spain 


1,182 1,776 1,780 1,679 1,776 1,997 2,209 2,428 2,366 2,436 2,481 2,24: 2,632 2, Sweden 
1,056 1,876 1,208 1,176 1,300 1,489 1,766 1,964 1,706 1,890 1,706 ‘ , 735 j Switzerland 
311 407 556 532 478 498 407 397 315 428 344 ‘ 236 277 Turke 
Yugoslavia 


Canada 


Europe 


Austria 


236 384 373 395 339 441 474 661 685 620 657 75 618 


2,036 3,999 4,482 4,100 4,305 4,464 4,629 5,226 5,033 5,160 5 ,022 , 852 5,426 Related Areas 


193 310 404 363 371 379 416 438 360 432 401 37% 326 Bel 
484 581 638 578 621 697 778 1,057 1,139 1,104 1,072 0: ,450 Algeria 
60 94 107 80 93 104 95 100 102 RS 97 : 110 Fr.Cameroons 
17 104 116 85 95 105 117 144 140 131 121 15 135 5? Fr. Eq. Africa 


241 850 350 316 380 884 381 426 419 437 482 410? Fr. W. Africa 
21 26 36 34 36 37 36 47 40 50 ‘ Guadeloupe 

f 50 55 58 76 76 104 ‘ 55 61 572 Cambodia 

4 19 35 42 27 59 39 25 : 16 Laos 

\ 263 218 289 232 298 216 2! 219 243 2? Viet-Nam 

85 181 134 129 187 122 132 145 126 128 110 ‘ 145 127 
21 31 38 35 36 39 37 47 48 48 38 Martinique 
829 456 516 489 480 497 444 411 392 374 382 362 374 442 


Morocco 
26 83 89 37 37 4l 46 50 48 45 41 46 54 92 Reunion 


147 182 185 172 169 181 194 176 154 163 145 135 141 196 Tunisia 

68 76 91 85 96 93 110 124 130 168 80 103 184 153 Angola 

58 71 76 83 89 95 95 104 117 112 124 Mozambique 
710 906 953 869 966 996 1 ,062 1,164 11,0802 1,072 1,112 997 1,082 1,130? Neth. Antilles 

21 24 30 29 28 27 33 39 38 40 40 36 38 38 392 
245 320 320 320 320 335 345 365 340 370 370 


Congo 


210 804 450 396 851 


Madagascar 


Surinam 
Other 


Exports Imports, cif For Canada, Union of South Africa, and Ethiopia, whose exports are 


1955 1956 1957 19581 195811 1955 1956 1957 19581 1958 II valued at place of dispatch, the data in the table are adjusted to include 
China* 1.400 1,600 1,306 1,500 


i insurance to the frontier: 
Bulgaria 230 339 247" 195 248 246 freight on ura 
Czechoslovakia’ 1,176 1,387 1,356 1,405 1,577 1,053°1,186 385° 1,413°1,277 1950 1961 1952 1953 1954 1955 1956 1967 1968 
Germany (East) 1,278 1,407 1,811 1,173°1,334 615 ~ 
Hungary 609 493 497 542 622 534 466 665 626 606 Canada 131 168 206 169 172 209 244 245 242 
Poland4 920 985 982 825 986 932 1,022 1,251 1,036 1,164 Ethiopia 3 3 3 3 8 8 2 a 4 
Temaele = oe a ert bed U. of 8. Africa 15 19 19 20 28 26 20 82 27 
Ss 3,469 3,612 4,382 3,061°% 3°3, 938° : , 
" 1 SES 5,00 , 11958 Annual Totals Exports Imports 
* Data estimated by ECE Czechoslovakia 1,539 1,357 
Jan-Sep Hungary 680 630 
Valued fob Poland 1,060 1,227 





Trade 


1950 1951 


Sterling Area‘ 16,185 
UNITED ns 
Kincpom.. ©,825 


UK OT's 


Barbados 
Br. Guiana 
Jamaica 
Trinidad 
Malta 

Aden 
Cyprus 
Brunei 
Hong Kong 
North Borneo 
Sarawak 
Singapore 
Fiji 

Kenya 
Uganda 
Mauritius 
Nigeria 
Sierra Leone 
Tanganyika 
Other 


OTHER 
STERLING 


20,753 


, 668 
168 


Australia 
Burma 
Ceylon 328 

Ghana 192 

Iceland 31 

India 146 

Pakistan 489 

Iraq 141 188 
Ireland 203 228 
Jordan 4 4 
Kuwait 260? 425? 
Libya 10 18 
Malaya, Fed 852 ,104 
New Zealand 511 692 
No. Rhodesia 140 188 
Nyasaland 14 17 
So. Rhodesia 117 128 
8.W. Africa 60 88 
U.ofS.Africa 611 796 
Other 100 115 


Rest of World 4,366 ,923 
China(Taiwan) 79 102 


Egypt (UAR) 513 595 
Ethtopia 31 60 
Indonesia 800 292 
Iran 672 528 
Ierae! 37 47 
Japan 820 , 855 
Korea 

Lebanon } Pe 24 
Syria (UAR) | 2} 88 
Liberia 28 52 
Philippines 337 436 
Saudi Arabia 4602 640? 
Sudan 103 227 
Thailand 304 


367 
Other 100 120 


1,278 


INTERNATIONAL 


1954 


19 


,884 


9 


. 


46 
71 


8 


48 
92 


20 


31 
64 
94 
58 
348 
88 
98 
100 


,442 


977 
288 
329 


4s 
116 
489 
892 
819 
b 
650% 
10 
659 
266 
20 
165! 
97 
824 
145 


721 


180 128 
431 410 
46 72 
984 840 
61 84 
44 60 
276 
40 
21 25 
ge 116 
87 81 
862 404 
695? 710? 
138 128 
829 328 
115 ) 


FINANCIAL STATISTICS 


Exports (fob) 


1955 1956 1957 


277. «21,014 22, 


325 
8,468 d, 
) 


28 21 
58 55 
93 110 
166 193 
7 11 
176 180 
52 63 
99 
444 
84 89 
166 
101 
80 26 
78 92 
118 116 
58 68 
871 
29 87 
10 
100 


261 


TAT 
227 
407 
243 

52 

276 
401 
519 
81i 

8 
880 
18 

774 


725 
484 


,059 
185 


229 


98 128 
413 419 
67 68 
867 946 


>, 025 


88 90 
629 2,011 501 

24 18 26 
29 88 40 
148 144 148 
26 48 45 
396 389 439 
800? 8113 840? 
116 145 192 
283 385 334 


90 100 115 


For countries reporting imports fob, the data in this table are adjusted 


to include freight and insurance 


1950 1961 1952 


United States 639 811 
Canede 276 318 
Cuba 46 56 
minican Rep 6 10 
uetemals = 
Honduras & 7 
Neth. Antilles 108 188 
Nicaragua 4 i 
Peneme 9 10 
Bolivia . 18 


1954 1955 
01 
388 

68 
16 


1956 1957 1958 
Ecuador 
Paraguay 
Venezuela 
Philippines 
Australia 
New Zealand 
Rhodesia 
S.W. Africa 
U. of S. Africa 


290 9 682 9, 


85 3,570 3» 3.6 


1958 


21,970 


World Trade: Value in 





Quarterly Data Expressed as Annual Rates 


1957 
IV I Il 


23,291 , 238 


9,804 
3,641 


ll 
78 
129 
202 
s 
199 
49 
112 
526 
40 
159 
,136 


101 
107 
130 
312 

42 
153 

90 


9,846 


218 
150 
806 
199 

7 

,404 
443 
506 
359 

22 


955? 
23 
698 


604 


372 


1958 


21,390 
9,188 
3,363 


26 
60 
112 
229 
13 
170 
45 
110 
513 
45 
161 
949 


,047 


140 

354 
46° 

823 


91 


iWJe 
16 
16 
62 


521 
9102 
119 


287 


,316 


,909 


162 
392 
229 


76 


,328 


330 
636 
349 


Q? 
, 


, 160? 


671 
548 


283 


,053 


132 


46° 
R84 


130 


,,190 


99 


48 
97 


531 
920? 
100 


270 








Millions of US Dollars VoLuME XII, NUMBER 6, JUNE 1959 


Imports (cif) 


Quarterly Data Expressed as Annual Rates 


1957 1958 1959 
1951 1952 1953 1954 1957 1958 IV I il IV I 


24,482 22,511 20,464 21,091 26,658 25,082 26,145 25,305 24,4! 24,239 25,655 Sterling Area‘ 


i ; - : UNITED 
10,934 9,738 9,360 9,446 11,398 10,583 10,984 10,458 10,212 10,581 ,081 KINGDOM 


3,963 3,588 3,322 93,8386 : 4,275 4,577 4,366 4,608 4,404 4,306 4,136 ,629 UK OT’S 


30 32 27 28 40 44 47 44 40 45 Barbados 
39 48 42 47 69 68 73 68 61 73 Br. Guiana 
86 102 99 105 187 181 215 200 5 163 184 Jamaica 
128 142 188 146 208 240 219 237 7 228 256 236 Trinidad 
55 67 58 57 76 80 82 69 ' 85 86 Malta 
141 158 187 205 201 214 192 96 200 216 Aden 
54 57 66 126 102 124 113 95 102 98 Cyprus 
15 23 38 35 26 80 26 ‘ 26 24 Brunei 
856 6638 601 901 804 873 782 779 754 900 Hong Kong 
23 28 24 38 42 36 39 40 45 14 North Borneo 
125 125 180 151 141? 152 137 137 144 145? Sarawak 
1,642 »220 98 988 ; 1 ,327 »ooe sell ,310 1,266 ,118 ,195 Singapore 
24 30 29 é 38 44 43 88 46 46 46 Fiji 
161 166 169 246 216 241 226 200 197 239 Kenya’ 
62 68 71 49 44 56 47 41 38 51 Uganda’ 
43 48 45 55 62 57 50 75 58 66 Mauritius 
287 317 ‘ 319 425 467 499 450 414 477 528 Nigeria 
23 29 37 79 67 81 68 64 7 69 Sierra Leone 
79 105 89 80 100 78 88 80 Tanganyika’ 
150 170 166 § 255 230 215 : Other 


OTHER 
9,585 9,185 , 78% 8,309 10,683 13: , 553 ,443 9,938 9 ,522 ; STERLING 


2,422 1,979 47 1,869 1,945 2, 2,064 2,044 2, ‘ j Australia 
187 192 204 181 198 296 263 158 Burma 
827 858 298 307 342 379 344 275 4: Ceylon 
179 187 199 270 2165 211 Ghana 

57 56 69 78 90 84 75 92 ‘ Iceland 
798 1,696 : 1,297 2,154 , ,704 1,572 my : ; > India 
549 680 884 290 417 440 ; 431 434 Pakistan 
148 178 204 272 343 : 346 325 256 Iraq 
578 482 f 504 517 { 546 574 Ireland 

44 49 f 56 76 78 85 98 84 Jordan 


28 32 32 40 46 79 98 81 Libya 
611 542 431 504 572 590 569 530 5 Malaya, Fed. 
596 173 688 802 761 830 808 824 5822 New Zealand 
111 184 
‘ Rhodesia- 
20 26 441 506 56) 552 518 2 
269 277 Nyasaland 


56 62 e - 
1.445 1,288 1,2 i481 1,524 1,696 1,712 930 1,816 1, 455 U.ofS. Africa 


225 250 é 3380 880 Other* 


6,113 6,265 ,455 ,3l¢ 6,906 8,063 9,520 ; 8,820 ,373 =8,242 , , Rest of World 


120 145 187 192 201 194 212 243 230 176 : China(Taiwan) 
588 678 640 516 538 535 524 610 } 598 751 Eg pt (UAR) 
27 40 45 53 68 63 12 2 72 83 78 2 81? Ethiopia 
440 873 948 765 631 861 797 51 732 597 484 § Indonesia 
262 211 124 156 295 345 418 487 524 545 556 Iran 
299 380 321 281 $25 367 436 434 442 454 é 1052 Israel 
974 1,995 2,028 2,410 2,899 2,471 3,280 4,284 3, 8,476 3,217 3,100 3. 2,886 3,160 Japan 
348 248 319 370 432 320 408 445 32% 3: 218? Korea 
211 188 188 144 174 218 237 251 305 265 205 ‘ Lebanon 
{ 188 188 131 174 179 187 171 191 % 201 72 235 Syria (UAR) 
11 17 18 19 28 26 27 38 40? Liberia 
384 550 484 534 545 641 597 725 56: 705 717 620 : Philippines 
115? 175? 265? 220? 180? 265? 2702 285? 3352 285? 280? Saudi Arabia 
78 121 177 146 139 140 130 194 186 136 262 5 } * Sudan 
209 272 304 330 312 384 365 406 394 405 405 35 366 Thailand 
355 390 450 210 230 255 285 275 290 Other 


I or { See Country Notes regarding comparability of data. quantities of petroleum exports), and estimates of imports of the Persian 

1 It will be noted that the excess of imports (cif) over exports (fob) Gulf States based on export data of partner countries. Under imports, 
as reported here fell. The explanation is not known another 7 ot of the difference arises from the inclusion here of 

2 : me ° ” estimates of freight and insurance for countries reporting fob. 

; Partly estimated, or based on 2 months’ data 5 Exclusive of trade with other British East African territories. 

3 Includes Ruanda-Urundi. 


; Through 1955, imports are general imports plus or minus British East 
‘ The sterling area totals shown here differ from those published by African intraterritorial transfers. Beginning 1956, imports are exclusive 


the UK Board of Trade principally because those published here include of any intraterritorial transfers of goods from outside East Africa. 
the value of petroleum exports of Iraq and the British protected states ® Includes estimate for imports of Kuwait; exports are shown sepa- 
in the Persian Gulf area (estimated, where not published, from reported rately. 











Trade 


1954 1955 


The World 


UB and Canada 
Latin America 
Cont. EPU /EF 
Cont. EPU /EF OTs 
Sterling Area 
United Kingdom 
Rest of World 
Undistributed ' 


Petroleum 
Coffee 

Wheat 

Wool 

Cotton 

Pulp and Paper 
Timber, Lumber 
Sugar 

Coal 

Copper 
Rubber 

Rice 

Tobacco 
Cocoa 

Tea 

Jute, Bagging 
Butter 

Fish 

Tin 

Iron Ore 
Bananas 

Corn 
Coconuts & Products 
Hides & Skins 
Barley 

Lead 

Wine 

Citrus Fruits 
Bacon 

Zine 


Total 


US and Canada 


US and Caneda 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 

US Mil. Ald, etc 


Wheat 

Cotton 

Newsprint and Pulp 
Petroleum 

Wood and Lumber 


UNITED STATES 


Canada 

Latin America 

Cont. EPU /EF 

Cont. EPI EF OTs 

Sterling Area 
United Kingdom 

Rest of World 

Military Aid, etc 


Wheat 
Cotton 
Petroleum 


CANADA 


United States 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Wheat 

Newsprint 

Wood and Lumber 
Wood Pulp 


INTERNATIONAL FINANCIAL STATISTICS Area and Commodity 


Per Cent Distribution of Per Cent Distribation of: 


Exports Exports Imports 


1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 


— a Pe OD 


Thru Thru Thru 
Latin America 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Coffee 
Petroleum 
Sugar 
Wool 
Cotton 


ARGENTINA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Wheat 

Corn 

Meat 

Wool 

Hides 

Linseed 
Quebracho Extract 


BOLIVIA 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Reat of World 


Tin 
Tungsten 
Lead 
Zine 
Silver 


—-Nwo 


CAteKa@w 


BRAZII 


US and Canada 

Latin America 

Cont. EPU/EF , 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Coffee 
Cotton 
Cacao 


CHILE 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Copper 
Nitrates 


COLOMBIA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Wanwrawcaq 


p= maane o 


Coffee 
Petroleum 


Costa RICA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Bananas 


Coffee 
Cacao 


US military aid and other US exports not distributed by country are the largest part ? Total of commodities listed 


—— 26 








Trade 


Distributions of Trade 


VoLUME XII, NUMBER 6, JUNE 1959 


Per Cent Distribution of: Per Cent Distribution of: 
Exports Imports Exports Imports 


1954 1955 1956 1957 1958 1959 1954 1956 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1967 1958 1959 
Thru Thru Thru Thru 


CUBA 


UBS and Canada 
Latin America 
Cont. EPU /EF 
Cont. EPU /EF OTs 
Sterling Area 

United Kingdom 
Rest of World 


= 


2 - 
as 2eonewo 


Sugar 
Tobacco 


DoMINICAN REPUBLIC 


US and Canada 60 
Latin America 2 
Cont. EPU /EF 9 
Cont. EPU /EF OTs 4 
Sterling Area 24 

United Kingdom 21 
Rest of World 3 


Guger 84 
offee 26 
Cacao. 27 
Tobacco 4 


ECUADOR 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Bananas 
Coffee 
Cacao 
Rice 


Et SALVADOR 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Coffee 
Cotton 


GUATEMALA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Coffee 
Bananas 


HAITI 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Coffee 
Sisal 
Sugar 


HONDURAS 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Benanas 
Coffee 
Bilver 
Wood 


an 


o- 
"cS FrKeonone 


NNeewwso 


ewecen- 


Neeaaa~a 


“eI vwendwe 





MEXxIco 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


eanwven 


Cotton 
Coffee 
Lead 
Copper 
Zine 


—~ 
2S@ex3e@ 


NICARAGUA 


US and Canada 
Latin America 
Cont. EPU /EF 
Cont. EPU /EF OTs 
Sterling Area 

United Kingdom 
Rest of World 


- 


—Ie Ao 


Coffee 
Cotton 
Sesame 


PANAMA 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Bananas 
Cacao 
Abaca 
Reexports 


PARAGUAY 


US and Canada 

Latin America 

Cont. EPU /EF 
Germany 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Timber 
Cotton 
Quebracho 
Hides 


PERU 

US and Canada 

Latin America 

Cont. EPU /EF 

Sterling Area 
United Kingdom 

Rest of World 


“2 


Cotton 
Sugar 
Lead 
Petroleum 
Copper 
Silver 
Zine 


-~—IDAOrw 


URUGUAY 

US and Canada 

Latin America 

Cont. EPU / EF 

Sterling Area 
United Kingdom 

Rest of World 


Wool 

Meat 
Hides 
Wheat 
Linseed Oil 


VENEZUELA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 
Neth. Antilles 

Sterling Area 
United Kingdom 

Rest of World 


Petroleum 


NeOeneaa 
of 3 @2eo 


on 


Neeanwe-~a 


nt 








Trade INTERNATIONAL FINANCIAL STATISTICS Area and Commodity 


Per Cent Distribution of Per Cent Distribution of: 
Exports Imports Exports Imports 


1954 1955 1956 1957 1958 1959 19654 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 
Thru Thra Thru Thru 


Continental EPU/EF NORWAY IQ 


UB and Canada 1 US and Canada $3 14 1B 


- Latin America f a 4 
oo pee. aq Cont. EPU/EF 50 63 


Cont. EPU/EF OTs 10 Sweden q 14 16 


Sterling Area 16 _ Germany s : 18 17 
Cont. EPU /EF OTs ‘ 2 1 
United Kingdom 9 ~ 1 Seton Aas oa s B al 


Rest of World is United Kingdom s 19 17 
Rest of World 3 8 x 


~~ eo = 
IIIS 


AUSTRIA Fish 


US and Canada Wood Pulp 

Latin America Coe 

Cont. EPU / EF Whale Oil 
Germany = papeete 
Italy Ship Imports 

Sterling Area 
United Kingdom 

Rest of World 


eo 


Ae ene ove 
QR 


Ae Omen ow 
WH 


—-Ne@ 
ve oaIBSoean 
AS eeonw~ 


N 


PORTUGAL 


US and Canada 
Latin America 


BELGIUM Cont. EPU /EF 


US and Canada Cont. EPU /EF OTs 


Angola 
Latin America E g 
Cont. EPU /EF Sterling Area 


- United Kingdom 
France £ 
Germany Rest of World 


Netherlands 
Cont{EPU /EF OTs 
Sterling Area 

United Kingdom 
Rest of World 


on 
oe 


—r 


NMeMmar@wa@nrwa 


~ ot mt ee 
I@wBowenoaw 


Cork 
Fish 
Wine 


SWEDEN 
YEN 
DENMARK US and Canada 


US and Canada 7 Latin America 
Latin America Cont. EPU /EI 
Cont. EPU /EF 7 63 6 5s Germany 
aoe : 2 Cont. EPU /EF OTs 
Sterling Area § { $1 2s q ) ‘ ‘ Sterling Area 

United Kingdom 3 § 27 p 2 § ‘ 23 United Kingdom 
Rest of World I : Rest of World 


Bacon 6 16 1 Wood Pulp 
Butter Wood 
Iron Ore 
Paper 


FRANCE 


US and Canade 5 5 : 1 SWITZERLAND 

Latin America 4 

Cont. EPU /EF § 7 

Cont. EPU/EF OTs 2 : : yt oR Latin America 

Sterling Area ‘ Cont. EPU /EF 
United Kingdom 

Rest of World 


US and Canada 


-e 
ODe 


ANONDISI08 
—+ 


eawn-aooe 


Germany 

France 

Italy 
Cont. EPU /EF OTs 
Sterling Area 
_ . . . . United Kingdom 
GERMANY, FEDER UBLI Rest of World 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


TURKEY 


US and Canada 
Latin America 
Cont. EPU /EF 
Germany 
France 
Sterling Area 
GREECE United Kingdom 


t of Worle 
US and Canada l — - 
Latin America 1 3 obaccc 
Cont. EPU /EF t 5 5 152 Cotten 
Germany 2 20 17 $ Wheat 
Italy 1 : ‘ Chrome 
Sterling Area l 4 $17 Hazelnuts 
United Kingdom § 11 l Raisins 
Rest of World i ! é 


n 


Oe OMe ee 
o~A@Derr 


— mee 


Tobacco ‘ 
Raisins 5 Continental EPU/EF Related 


US and Canada 13 14 
Latin America 7 5 " 
ITALY Cont. EPU /EI 66 57) 
US and Canade § 1 : 2 1 Cont. EPU/EF OTs = 7 6 
Latin America 1 5 Sterling Area 11 
Cont. EPU / EF 9 a5 f United Kingdom 7 
Cont. EPU /EF OTs Rest of World 


Sterling Area 
weet Haagtom 7 i 
Rest of World 3 ; ; Viet-NAM 


ne 

ASana@@ 
an 

ACAIMRASH 


i] 


Or Ge RO m 19 G2 GO 


US and Canada 
NETHERLANDS eg 
US and Canada 7 7 7 f France 
Latin America f 7 7 Cont. EPU /EF OTs 
Cont. EPU /EF 53 6 ‘ Sterling Area 
Belgium-Lux E United Kingdom 
Germany ‘ j 1s Rest of World 
Cont. EPU /EF OTs é s 7 Japar 
Sterling Area i 16 6 7 
United Kingdom 2 £ Rubber 
Rest of World 2 l 5 i ‘ 2 Rice 


no 


wo 





s———~ 








Distributions of Trade VoLume XII, NuMBER 6, JUNE 1959 Trade 








Per Cent Distribution of: Per Cent Distribution of: 
Exports Imports Exports Imports 


1954 1965 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1968 1959 
Thru Thru Thru Thre 


Sterling Area 


UB and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


UNITED KINGDOM 


US and Canada 
Latin America 
Cont. EPU /EF 
Cont. EPU /EF OTs 
Sterling Area 

Rest of World 


Re-exports 


AUSTRALIA 


US and Canada 

Latin America 

Cont. EPU / EF 
France 

Sterling Area 
United Kingdom 

Rest of World 
Japan 

Wool 

Wheat 

Butter 


BURMA 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
India. 
Ceylon 
Rest of World 
Japan 
Indonesia 


Rice 
Cotton. 


CEYLON 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
India 
Burma 
Australia 
Rest of World 


Tea 

Rubber 

Coconut products 
Re-exports 


GHANA 


US and Canada 
Latin America 
Cont. EPU /EF 


Germany 


—2 = & 


x 


ef Fe2Qntwoan 


n 


© 


IRAQ 


US and Canada 
Latin America 
Cont. EPU /EF 
France 
Germany 
Sterling Area 
United Kingdom 
Rest of World 
Undistributed 


Petroleum 
Barley 
Dates 


ne 


we 


a CrMePMa® i 
Cre weAIDe-—-3 


= 


ner 
x 


IRELAND 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


JORDAN 
US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Iraq 
Rest of World 
Lebanon 
Syria 


Olive Oil 
Phosphates 


MALAYA & SINGAPORE 


US and Canada 17 
Latin America 3 
Cont. EPU /EF 20 
Sterling Area 37 
United Kingdom. 15 
Rest of World 24 
Indonesia 5 
Japan 5 


NEW ZEALAND 


US and Canada 

Latin America 

Cont. EPU /EF 

Sterling Area 
United Kingdom 
Australia 

Rest of World 


Wool 
Butter 
Lamb and Mutton 


PAKISTAN 
US and Canada 
Latin America 


Cont. EPU /EF 

Sterling Area 
United Kingdom 
India 

Rest of World 
Japan 

Undistributed 


Netherlands 
Cont. EPU /EF OTs 
Sterling Area 
United Kingdom 
Rest of World 
Japan 


CanAwN 


“not 


“SHB arane-a@m 


— ae 


Cacao 
Manganese 
Diamonds 


Wood 


ICELAND 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 
Neth. Antilles 

Sterling Area 
United Kingdom 

Rest of World 
USSR 


Fish 


INDIA 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


Jute and bagging 
Tea 


te 


PROOK Kea 


Netw 


~— CO ee 


Cotton 
Jute 


UNION OF SOUTH J 


US and Canada 

'atin America 

Cont. EPU /EF 
France 
Germany 


to 


to 


re a) 


f 


3 

e i 

Cont. EPU EF OTs ‘ 2 
3 


Sterling Area 
United Kingdom 3% 4 
Rest of World 16 


Wool 16 12 
Diamonds y 1 
Re-exports , 10 10 10 


we 
Ie 2ean~a—o& 


a= 


aa 


UNITED KINGDOM OVERSEAS TERRITORIES 


US and Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


16 l 
> 


46 42 4745 
27 24 27 26 25 
20 2 25 29 80 31 


tS hee ro 


Vve 


Beginning 1958, Federation of Malaya exclusive of trade with Singapore 








Area and Commodity Distributions of Trade 


Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 


1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 1954 1955 1956 1957 1958 1959 
Thru Thru Thru Thru 


Rest of World JAPAN 


U8 and Canede. 

Latin America 

Cont. EPU / EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 


US and Canada 

Latin America 

Cont. EPt EI ‘ 

Cont. EPU /EF OTs 2 

Sterling Area 30 
United Kingdom 3 


x 
- 


te 


t 


IHOAM~aAaPM 


te 


ISanee 


Rest of World 31 


ne 


CHINA (Taiwan 


USB and ‘Canada 

Latin America 

Cont. EPU /EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 

Rest of World 
Japan 


Buger 
Rice 
Tes 


KOREA 

US and Canada 

Latin America 

Cont. EPU / EF 

Sterling Area 
United Kingdom 

Rest of World 
Japan 


> 


on 
—&werhwec 
we to 
ISVoee 


oe 
ere 


LEBANON 
US and Canada 


Ecypt (UAR 


UB and Canade 

Latin America 

Cont. EPU /EF 
France 


we 


oa 


Latin America 

Cont. EPU /EF 
France 

Sterling Area 
United Kingdom 


Rest of World 
Syria(UAR 


Germany 
Italy 

Sterling Area 
United Kingdom 
India 

Boviet Area 

Rest of World 


Cotton 
Rice Sterling Area 
United Kingdom 

ETHIOPIA Rest of World” 

US and Canada p 1 1 

Latin America 

Cont. EPU /EF 
Italy 

Cont. EPU /EF OTs 

Bterling Area 
United Kingdom 

Rest of World 


Coffee 


—r 


PHILIPPINES 
US and Canada 


Latin America 
Cont. EPU /EF 


N= CAOatnon~~. 
Ie enewownc~r 


DOMwWenna-3 


ner 


~ wre 
| 


ne 
Nt Heo 


- 
—ts 


Japan 


Coconut products 
Sugar 
Abaca 
Wood 


to 


aro OO wow~) 


SPAIN 

Hides US and Caneda 
Ollseeds Latin America 

Cereals 7 5 Cont. EPU /EF 


FINLAND Cont. EFU /EF OTs 


Sterling Area 

US and Canada United Kingdom 
Latin America Rest of World 
Cont. EPU /EF 

Germany 
Cont. EPU /EF OTs 
Sterling Area 

United Kingdom 


nde ALO ARH 


Oranges 
Wine 
Iron Ore 


Rest of World 
USSR 


Wood 
Wood Pulp 
Paper 


INDONESIA 


US and Canada 

Latin America 

Cont. EPU /EF 
Netherlands 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 
Malaya and 

Singapore 

Rest of World 

Japan 


Rubber 

Petroleum 

Tin 

Coconut products 


= —Pt - 
CO oor ~ 


—t 


no 
2388aS Sea 


IRAN 


US and Canada 
Latin America 
Cont. EPU /EF 
Germany 
Sterling Area 
United Kingdom 
Rest of World 


Petroleum Products 
Ruge 
Cotton 


ISRAEL 


US and Canada 
Latin America 
Cont. EPU /EF 
Sterling Area 
United Kingdom 
Rest of World 


Citrus fruits 
Diamonds 


4Coe~-o-aa 


—rerr 


=S250- 0a 


—wern 


Syria (UAR 
US and Canada 
Latin America 
Cont. E. U /EF 
France 
Germany 
Sterling Area 
United Kingdon 
Rest of World 


Lebanon 


Cotton 
Wool 
Wheat 
Barley 


THAILAND 


US and Canada 

Latin America 

Cont. EPU / EF 

Cont. EPU /EF OTs 

Sterling Area 
United Kingdom 
Hong Kong 
Malaya and 

Singapore 

Rest of World 

Japan 


Rice 
Rubber 
Tin 


YUGOSLAVIA 
US and Canada 
Latin America 
Cont. EPU /EF 
Germany 
Italy 
Sterling Area 
United Kingdom 
Rest of World 
USSR 


SSrwannwae 


ne 


ons 








Interest Rates 


Central Bank Discount Rates 


(End of period quotations in per cent per annum; data as defined in country notes 


1957 1958 
1950 1951 52 1954 1955 1956 il ; Jan 


United States § 2 4 24 3.0! 


Europe 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 


Sterling Area 
United Kingdom 2 5 4 i 3.0 
New Zealand § 4.0! 
U. of S. Africa ‘ > i. > 


! For other changes during period see Country Notes 


Discount Rates on Treasury Bills 


Three-month bills on tender in per cent per annum; data as defined in country notes 


1957 1958 
1950 1951 1952 1953 1954 955 1956 1957 Il Ill IV I Il il IV 
United States L.3S 1.56 2.7F 2.96 95 j 2.66 3.26 3.16 3.38 3.34 1.84 1.02 1.71 2.79 
Canada .55 1.07 .69 1.44 S £8 3.90 3.77 3.48 8.67 £3.20: 1.48 2.86 3.00 
Dy 


l 
United Kingdom 51 56 2.20 2.30 1.80 3.73 4.93 4.80 3.91 4.42 6.52 6.02 4.92 


7 2 


Si 5.43 


Yields on Long-term Government Bonds 


Issues with at least 12 years to maturity in per cent per annum; data as defined in country notes 


1957 1958 
Il ; Il 


United States 
Canada 


Europe 
Belgium 
Denmark 
France 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 


Sterling Area 
UnitedKingdom 
Australia 
New Zealand 
U.of S. Africa 


Interest 


1959 
Feb Mar 


3.0 


evvyv wv 


vrvvryvvyvvyvryy 


1959 
Feb Mar 


i 2.85 
1.07 4.30 
3.10 3.30 


1959 
Feb Mar 


} oo } 92 


4.85 4.88 





Prices 


1957 Exports 
in Per Cent of 


Exporting 
or 
Importing 
Countries 


Country's 
Exports 


Coa. (short ton) 
United States 
Germany 
United Kingdom 

CoTToNn (100 pounds) 

ra. Domestic i 

US: Export ‘ 


81 
9 
10 


_ Ashmouni 
Egypt: Karnak 


Pakistan 
Mexico 
Brazil 


United Kingdom 


Pup (Short ton) 


Canada 
Scandinavia 


52! 


NEWSPRINT (short ton) 


Canada 48! 
Sweden 26 


United States 


Topacco (100 pounds) 


United States 32 
Turkey 21 


Wueat (bushel) 
United States 


Canada: 


Australia: 
Argentina 


Zinc (100 pounds) 
Canada 

Mexico 

United States 
United Kingdom 
Belgium 


14 


14 
14 


Coa: United States 
ing quality, ex mine Ruhr 
unit value of exports 


Aachen 


N: United States 

August 195 , pre 
Credit Corporation selling pr 
Unit value of exports. Pakistan: Ur 
15/16, through June 1953; — therea 
Brazil. Type No. 5, Sao Paulo, excl 
amount to 2'6 per cent ad valorem 
January 1951 through July 16, 195 
Kingdom. American Middling 15/16 


Middl 


Domestic 
viously average 

los 
ce 


Pur: Sulphite, dissolving, bleached 


NEWSPRINT: Canada 
States 


Fob Canadian mill 
Standard rolls, contract price 


Toracco: United States. Warehouse sales 


Wueat: The basic maximum price under t 
the period August 1949 July 1953 w 


Canadian wheat No.t Manitoba Nortt 


BANANAS (100 pounds) 
Honduras 24? 
United States 


Beer (100 pounds) 
Argentina: Frozen S57 

Corned ?” 
United Kingdom 
United States 


CoFFEE (100 pounds) 
Brazil 

Colombia 

United States 


40 
19 


VOLUME 


9 


Bituminous, unit value of exports 


of 10 
export 


t value o 


Canada, and Sweden 


16.62 
86.89 


46.34 
53.46 


50.91 


XII, NUMBER 6 


Prices of Major World Trade Com 





(Unit values of the period or averages of monthly price quotations during the period) 


1958 
il 


1952 1953 1954 1958 


1955 1956 1957 


IV 


COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 


39 
25 


47 


8.12 
11.01 
10.23 


8.56 
11.19 
10.22 


9.61 


11.84 
12.26 


10.00 
12 .64 
13.10 


9.71 
13.24 
11.63 


9.55 
13.24 


10.88 


9.47 
13.24 
11.00 


34 33 33 .$ 


26. 


45 
64 .( 
26.5 
30 


34 


97 


34.7 


OF 


41. 43.¢ 
57. 


28. 


6 .¢ 
99 


Annwoc 


33. 
37 


aw 


31 


179 
164 


5 ~ 116.6 


31 
81 
71 


90 


56 


62 63 


o-7 


41 


57 


70 
54 
1! 
52 
79 


91 
37 
80 
59 


co 


14 
89 
57 
35 
64 


12 
9 


11 
9 


11 


38 
54 


99 


82 
16 


18.27 
12.31 
12.50 
10.34 
12.09 


12.01 


58 
97 


.80 
.40 
.36 


2.00 
9.33 
10.39 


11.50 
9.14 
10.34 


2.24 
74 


9 
10 


1953, the maximum price was 2.05 US dollars through July 1956 
1956 through July 1959 the maximum price was 2 Canadian dollars 
Effective August 1, 1959 the maximum price will be 1.90 Canadian 
dollars per bushel and the minimum will remain 1.50 Canadian dollars. Quanti 
ties sold under IWA were 57 per cent and 54 per cent of world exports for 1949/51 
d 1951/52 respectively United States No. 2. hard, winter Average of re 
eported cash sales weighted by quantity sold, Kansas City During the three 
years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent 
of total US wheat exports A subsidy is paid equal to the difference between the 
free market price and the export price under IWA amounting, during the first three 
vears of the agreement, to about 55, 68, and 55 US cents per bushel, respectively 
On March 17, 1959, the subsidy was 59 cents. Canada. Manitoba, Northern No. 1, 
fob Fort Williams or Port Arthur. Price for 1948 refers to contracts with United 
Kingdom. Canada exports under IWA were 81 per cent and 69 per cent of total 
wheat exports during 1949/51 and 1951/52, respectively. Australia. Australian 
Wheat Board export price for exports in excess of IWA quota. Prior to 1953 unit 

the three years ending July 1952, exports under IWA were 


value of exports 
88, 69, and 74 respectively. Argentina. Unit value of exports 


Germany Bituminous, cok 
Steam and household coal, 


Effective August 1 
From August 
per bushel 


United Kingdom 


ing | inch, average of 14 markets, beginning 
markets Export ommodity 
of Middling 1 inch Houston. Egypt 
f ts. Mexico. Torreon. Middling 
Matamaros |'g, fob Brownsville, Texas 
vort and intermediate taxes which 
r 1950 and to 3 per cent starting 
rt taxes were abolished United 


Average ( an 
at r 
expor 
{ter 
usive o 
n \ 

3 


Unit value of exports 


Sweden Unit value of exports [ 


New York basis, freight allowec 


nited 


F 


cent 


per 
} 


of leaf tobace Turkey. Unit value of exports 


Canada. Electrolytic, grade A. Mexico. Blocks or pigs, unit value of exports to 
United States. [/nited States. Domestic, Prime Western, New York. United 
Kingdom. Foreign, duty paid. J Through December 1952 controlled price and in- 
clusive of about $.38 per 100 pounds for delivery charges. Belgium. Fine, 99.96 
per cent 


IWA 
quivalent per bushel 
rt William-Port Arthur 


for 
{ 


he International Wheat Agreement 
as 1.80 US dollars « 
ern in bulk f 


n store 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 


15.60 156.80 156.30 15.50 15.60 16. 5.20 17.00 15.90 15.% 


20.59 
35.01 
26.64 
24.62 


20 
36 
25 


9 
“Ou 


16.13 
32.43 
18.30 
44.41 


37 
96 
44 
87 


19.5 
34.: 
31. 


OF 


“vo. 


15.32 
30.59 
24.30 


25.20 


14 .63 


98 
3.88 
.90 


18 
29 
30. 
38 


83 
38 
92 


90 


20.39 
32.00 
29.17 


38.30 


21. 
33. 
33. 
27. 37. 


47.57 
58.83 


54.30 


52 
60 
58 


85 
.02 
46 


28 
98 
80 


51. 
64. 


57. 


53. 
73. 
58 


76 
99 
40 


eo 


48 


57. 
54 


79. 
78 


42 
00 


63 


nv 
of. 


94 
30 


.34 
90 


51.61 
46.00 


48.56 
43 .60 


46.68 
41.50 


46.2: 
41 


In per cent of newsprint (also paper in Sweden) and pulp combined 


32 


2 Quantity distribution. 











modities Expressed in US Dollars JUNE 1959 Prices 


1957 Exports 
in Per Cent of 








Exporting 
or 
Importing 


' 1958 1959—— 
Countries GS §3 1950 1951 1952 1953 1954 1955 1956 1957 1958 Il IV Jan Feb Mar 


(Unit values of the period or averages of monthly price quotations during the period) 


Apr 





COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA ‘ontinued 
Copper (100 pounds) 


Rhodesia 23 : 29.60 81.86 29.05 41.90 40.33 26.11 21.79 23.24 

Canada 17 3 : : 29.16 80.48 30.00 37.77 41.98 30.15 26. 25.57 28. 29.24 29.69 
United Kingdom : : 32.68 81.65 31.34 44.53 40.52 27.02 24.68 25.89 28. 29.66 29.95 

yg. Domestic 21. .£ 24.50 29.04 29.95 37.30 41.83 30.32 26.: 26.25 28. 29.00 30.00 
“* Export . 68 : 31.75 80.84 29.89 39.12 40.43 27.16 24. 25.02 27. 27.93 28.73 

Leap (100 pounds) 

Mexico 19 ; ° 16.3 11.42 11.84 .97 13.89 

Australia 19 


Canada 12 ‘ : 16. 18.10 18. ‘ 15.77 5 ‘ 11.01 11.83 12.06 


United States ; f 16.52 18.50 14. 16.00 2. 10.90 13.00 13.00 
United Kingdom 16 111.65 12. 14.57 8.80 9.28 8.88 
LINSEED OIL (100 pounds) 

Argentina 51 q 5S 19.9 

Uruguay 


14. 5 ¢ 10.6 
9. ; : 10.8 

‘ 3. 13.0 
17.8 4 [ 13.6 


1 
United States 22 ; 0 ; 14. 
6 


United Kingdom 
NITRATE (short ton) 


Chile 100 10 ‘ i 9.6 . 3 32. 


United States 51. f f E , 51.2 50. 


PETROLEUM AND PRODUCTS 

PETROLEUM (barrel) 

Venezuela 40 92 

Saudi Arabia 16 87 : , ‘ ; : : 9 l 
Kuwait 16 100 . 68 . 5! .6! ; 7 Ti j 85 l 
United States 51 - 


90 
67 
34 
PETROLEUM PRODUCTS (barrel) 
US: Gasoline .20 ‘ 3% f 4.49 
* Fuel Oil 98 3.3: 8.! { 8.60 
QUEBRACHO (100 pounds) 
Argentina &5 3 49 8. .25 10.26 10.36 
Paraguay 15 04 ‘ 8. 8.33 8.66 
United Kingdom 98 ‘ 10.26 10.26 ‘ . 
United States 32 2% f 11.60 11.67 . 7 00 
SuGar (100 pounds) 
Cut To US } ‘7 5.09 5. § 3% ‘ 21 . 14 5,30 5.42 f 5.54 9.28 6.13 4.97 
w*To Others. .¢ ‘ 97 5. 3. 26 3. 3.47 5.16 3.50 : 3.49 3.27 3.11 38.05 
Philippines 6 5.07 ' o. a .85 ‘ 5.00 5.29 5.48 5.53 5.51 5 5.16 5.18 
Dominican Rep. 6 5! 34 ; 4 3.. 28 2f 3.41 5.26 7 


80 45 3.70 
United States 5.92 ‘ : g .10 5.10 6.30 6.30 6.: 6.40 6.20 6.00 5.80 


5.04 
4.15 


8.34 


9.90 


BANANAS: U/nited States. Retail price in New York NitrRaTE: Chile. Unit value of exports to United States. / nited States. Chilean nitrate 


: ‘ crude, fob cars, port warehouses 
Beer: Argentina. Unit value of exports. 'nited Kingdom... London, first quality, English 
ongsi Unit Stat Utili rrade, ¢ al} ights. N < ( ~ ; 
noe. ris — = muy Grate, com, ap welgnis, New Terk, Citenge, ane PETROLEUM: Venezuela. Unit value of exports of petroleum and smal! amount of petro! 
Sa ancisco , ‘ a mat 
: eum products. Saudi Arabia. Export price, fob Ras Tanura, $4-34.9 grade. Kuwait. 


Corrre: Brazil. Santos No. 4, in Santos. Colombia. Medellin in New York. I 'nited States Export price, fob Mena al Ahmadi, 31-31.9 grade. United States. Oklahoma, at well 
Santos No. 4, fob New York , Posted price for 33-33.9 grade 


Copper: Rhodesia. Unit value of exports. Electrolytic: prior to 1954, fob exports from PETROLEUM Propucts: United States. Gasoline. Oklahoma (Group 3) regular grade, fob 
Northern Rhodesia. Canada. Electrolytic, Montreal or Toronto. United Kingdom refineries or terminals Exclusive of fees and taxes. Fuel oil: Domestic and export 
Electrolytic. United States. Domestic electrolytic; Connecticut Valley Export, price from all Gulf ports. Fob ship at Gulf 
New York 

QUEBRACHO: Extract. Argentina. Unit value of exports. Paraguay. Unit value of im 

Leap: Mexico. Unit value of exports. Canada. Carlots, delivered Montreal or Toront porta to United States. United Kingdom. London Argentinian, water-soluble 
United States Domestic pig, common grade, New York United Kingdom. Soft United States. Ex-dock New York, duty extra 

foreign, duty paid. Price ex warehouse, [prior to October 1952 delivered buyers 


premises Freight difference about $2.50 to $3.75 per 100 pounds Sucar: Raw Cuba. 96° centrifugal, fob sold to United States. United States pur 


chase quantity varied from 47 to 57 per cent during 1947 
LINSEED OIL: Argentina. Unit value of exports. Uruguay. Unit value of exports fob sold t f the 


United States. Raw, drums, carlots, New York from 1950 through December 1951 
IJune 1952 to date, tank cars, fob Minneapolis. United Kingdom. Naked, ex works 


Cuba. 96° centrifugal 
world. Philippines. 96° centrifugal Manila. Dominican 
Republic. Unit value of exports. United States. 96 Cuban, duty paid, importer 
to refiner, cif New York 


rest 


COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA 
Cacao (100 pounds) 


Ghana 36 2 25.52 32.! 98 29.66 49.39 39.80 27.23 24.44 39.48 44.92 37.44 
French Colonies 14 31. 35. 35.42 33.54 655.25 35.87 2! 88 47.41 

Brazil 18 5 26. 32.56 32.09 31.38 50.84 33.82 24.23 :; 82 38.99 42.25 

United States 5. 5.40 37.12 657.74 37.40 27. 40 43.60 45.90 36.80 
United Kingdom 35 36.40 35.08 65.23 35.88 25. 29.64 42.21 40.29 ; 35.00 
CopRA AND Coconut OIL 

Copra (100 pounds) 

Philippines 65! 

Indonesia 16! 

Ceylon 12! 

United States 

United Kingdom 


2.02 


10.63 10.88 
13.12 
11.72 12.12 











Prices Vouume XII, NUMBER 6 Prices of Major World Trade Com 





1957 Exports 
< ; ; ; 
Exporting nea (Unit values of the period or averages of monthly price quotations during the period) 
or ' 
Importing 1958 


Countries w wi 195 19: 1952 1953 1954 1955 1956 1957 1958 ill IV Jan 


ComMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA, AND AFRICA — Continued 


Coconut OIL (100 pounds) 

Philippines 65! § 15.56 89 10.88 10.88 10.66 ‘ } ot 9.6 19.50 
Ceylon 12 § ; 13.99 .50 10.33 10.58 11.10 2.56 4 14.77 15.00 
Malaya 6! d § 9.23 14.54 48 10.88 10.90 11.36 5 

United Kingdom 3.2! 5.6 15.28 $51 12.09 12.16 12.49 

United States 19.00 20 14.650 14.20 14.80 

JUTE AND BAGGING 

Jute (Short ton) 

Pakistan 3 4 252 168 

India 72 

United Kingdom 258 

United States ‘ 283 

Bur.apP (100 yards) 

India ) 5.6 23 23 10.66 


Hemp (100 pounds) 
Philippines 3! ‘ 9.27 3 : 13.82 9.84 5.1! 3 14.92 Bs 7 20.90 
United States § 5S 40 9. ; 27. § 26.00 25 26.60 27. 30.80 
United Kingdom 22 ) 80 : 2% ‘ 15.02 15.72 


MUTTON AND LAMB (100 pour 
New Zealand 77 16 


Rice (100 pounds) 

Thailand 30 48 
Burma 40 74 
United States 21 
RUBBER (100 pounds 


Malaya 
Indonesia 
Ceylon 

United States 
United Kingdom 


TEA (100 pounds) 
India 
Ceylon 
United Kingdom 
United States 


Tin (100 pounds) 
Malaya 
United States 


United Kingdom 

Netherlands 

Woo. (100 pounds) 

Australia : § ‘ 7 8.5 77.9 4 
New Zealand 3 is 4.6 47 7.0 9 44.: 


U. of So. Africa } 100.5 67.6 60.3 54. f 
Argentina 4 119.4 45 50.8 52.4 7 55.7 
Uruguay 4 74 120.3 66 70.3 75.1 66.8 17 
United States 74.6 108.8 62.5 63.7 7 64.7 48. 


39 


61 


' In per cent of coconut oil and copra combined 2 In per cent of Jute and burlap combined 


Cacao: Ghana Unit value of exports French Colonies meroc Fair fermented MUTTON AND LAMB: New Zealand. Lamb. Unit value of exports 
Brazil Unit value of exports United State Accra type. fob Ne York United 
Kingdom. Free market in London for good fermente« jhana ty} IFor 195 
n bond, ex store, Ministry of Food controlled 


Rice: Thailand. Unit value of exports. Burma. Unit value of exports. (Fiscal year 
ending September through 1952 United States New Orleans Zenith, head, extra 
fancy, miller to first distributor 


Cora: Philippines. Manila. Indonesia. Unit value of exports. Ceylon. Colombo RupBer: Malaya. No. 1 Ribbed Smoked Sheets (RSS 
market price inclusive of duties and taxes nited cific Coast United 


Kingdom Straits. F.M.S. cif Londor 


in bales, fob Singapore 
Indonesia. R.S.S. 1, inclusive of export duty, fob. Ceylon. R.S.S. fob Colombo 
neluding duties United States Plantation R.S.S. No. 1 New York United 
Kingdom. R.S.S. Londor 
COCOANUT OIL: Philippines. Manila. Ceylon. Wharf delivery ir iding duty and taxes 
Malaya. Singapore t! mite ~ingdom Crude, net 1 x works. ] Price decon Tea: Black India Unit value of exports adjusted to include tax and export duties 
trolled in June 1954 ['nited States. Manila crude ar urs fob VPacifie Coast through March 19651 Ceylon Colombo market price including export duty and 
Inclusive of processing tax of $ er 100 pounds taxes l'nited Kingdom Unit value of imports cif. l/nited States Standard 
grade, from Ceylon and India Ex warehouse, New York 
Jute: Pakistan. Unit value of exports. /ndia. First grade. Calcutta nited Kingdom 
Daisee 2/3 cost and freight Dundee through June 1951 Mill first. cost and freigh 
Dundee through September 1958 Mill lightenings, cif Dundee thereafter. Frar 
Raw first. Excise taxes included nile totes. Raw, native first. New York WooL: (Greasy Australia. Average prices of greasy wool at auctions in Sydney. New 
Zealand. Auction prices for a large sample of selected grades of greasy wool. Unit 
Buewar: India 10 zr. 40 inch, ¢ itt Inclue r export dut values of exports for 1950, 1951, and 1953 were 53.1, 113.2, and 52.4 respectively 
Union of South Africa. Average of all types of greasy wool at auction sales. Argentina 
Heap: Philippines. Manila. [mite te av fs Nev nited K m Unit value of exy s of all types of greasy wool. Uruguay. Unit value of exports 
Davao, J2 United States taw, 56's through 1951; thereafter 47's. Boston 


Trin: Malaya ngapore, ex work l'nited States. Grade A New York. United 
Kingdom For domestic consumption. London. Standard Netherlands. Ingots 





modities Expressed in US Dollars JUNE 1959 Prices 





1957 Exports 
In Per Cent of 


Exporting 
or 


Importing 1958 1959 
Guten ax 1952 1953 1954 1955 1956 1957 1958 III IV Jan Feb 


(Unit values of the period or averages of monthly price quotations during the period) 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
BACON AND Ham (100 pounds) 


Denmark 82 13 , 1 of 31. 29. 30.6 % 33. 30. Ss 6S. $3.2 34 
United Kingdom 9 j 33 41. 37.8 36.7 41. 37. 39.6 38 .§ 41.6 42. 


BUTTER (100 pounds) 


New Zealand 34 .. 35. 37. 39.§ 40.8 { 46. 41. : $1.8 31. 36.: 38.6 41.5 
Denmark 31 : 36.5 37. 3. 42. 43.5 44. 36. 30. 29.5 38 .¢ 43. 39 
Netherlands 11 3. : 39.: 40. 45.{ 47. 46.§ 4 27 25. 42 42.5 


af. 


Australia 14 36. ‘ 37. 40. 40. 40. 35.6 31. 24. 23.6 27.5 31.4 


United Kingdom : 28. $1. 39. 45. 46. 46. ‘ 34.¢ 33 .$ 41.6 43 | 4 38.: 40. 


FisH (100 pounds) 
Canada 25 y ; 22. 25. 22 22 20. 20.3 21. 26 27.9 28. 


22. 22. 28 30.8 28 


United States §.8 24. 26. 23.2 31. a. 28.3 30. $7. 36.0 40.7 41.0 42. 39.5 


BACON AND Ham: Bacon. Denmark. Export price to the United Kingdom. { Contract export price to the United Kingdom. Netherlands. Unit value of exports to the 
price with United Kingdom prior to September 1955 United Kingdom, Wiltshire UK. Australia. Through 1954 contract price with UK. {Beginning 1955 whole 
cut sides sale price United Kingdom All grades IPrice decontrolled in May 1954 


BuTTer: New Zealand. 93 points and over. Contract price with UK, fob through July Fisu: Filleted Haddock Frozen. Canada. Unit value of exports to United States 


1954 Beginning 1955 market price in London for first quality Denmark United States Primary shipper Boston 
Through September 1955 contract prices with United Kingdom fob. {Thereafter 


Freight Rates Expressed in US Dollars 
(Indexes 1953 = 100) 


1956 1957 1958 


VOYAGE CHARTERS 
Tramps 
Danish index 8 8 5s 134 100 
Norwegian index 12 142 89 
Swedish index 3 ‘ ] 117 95 
UK index g 7 129 20! 145 87 
Tankers 
Swedish index 315 35 ‘ 165 
Norwegian indexes 
US routes 
UK routes 


TIME CHARTERS 
Tramps 


Norwegian index 











INTERNATIONAL FINANCIAI 


Prices 


Wholesale Prices 


1950 1951 1952.°1954 1955 1956 1957 1958 


107 
106 


108 
104 


United States 94 104 101 100 100 104 
Canada 86 102 103 99 99 102 
Latin America 2 101 101 101 99 101 
Argentina 

Bolivia 

Brazil 

Colombia 

Costa Rica 

Cuba 

Dom. Rep 103 
Ecuador ‘ 7 100 
El Salvador 95 ( 4 ; | QR 
Guatemala (B 100 
Honduras 

Mexico 

Nicaragua 

Panama 

Peru (B 

Uruguay 


108 
100 


Venezuela 


Europe 
Austria 
Belgium 
Denmark (A 
Finland B 
France 
Germany (A 
Greece 
Italy 
Netherlands 
Norway B 
Portugal! 
Spain B 
Sweden (B 
Switzerland (A 
Turkey (A 





United Kingdom 
UK Dot's 
Other Sterling 
Australia 
Burma (A 
Ceylon (A 
Ghana 

India 

Ireland (A 
Malaya 

New Zealand (A 
Pakistan 


U. of S. Africa 


Rest of World 
Egypt 
Indonesia (A 
Japan (B 
Lebanon 
Philippines (A 
Thailand (C 


The data assembled here are derived from the country pages of JF'S 
and supplemented by data for countries not ce IFS. Symbol 
referring to minor discrepancies and other statistical qualifications of the 
data appear on the country pages and are explained in the descriptive 
notes for each country. Only major qualifications of the data are annut 
ated here. The letter (A) or (B) used in the stub identifies the series in 
those cases in which the country page has more than one index for whol 
export, or import prices. In those cases in which the country page 


vered in 


sale, 


STATISTICS 


1953=100 


1959 1950 


109Ap1 
106Mar 





LO7Apr 
100Mar 
105Mar 
S6Ap1 
S9ApI 
105Maz 


97Mar 
105Mar 
LLIAp: 


100Fet 


106Mar 
100Ma 


112Ap: 


106Mar 


LOGAY I 


98Apr 
101Fet 


103Mar 


reports only indexe 
expre ed in US 
country page 
export price 

American 
of 


import price 


dollar 


indexe 
countries 


1952 


100 
103 
102 
105 
124 
OR 
95 
94 
109 
109 
99 
95 
101 
101 


100 
gv” 
125 
99 


98 
110 


119 
105 
124 
107 
104 
112 
105 
109 
113 
11] 
110 
115 
103 
100 


expressed in national currency, 
with the use of the exchange rates shown on the 
The terms of trade indexes are derived by dividing the 

by the 
for which no import price index is given, the terms 
trade indexes have been made from their export price index and the 
index for Latin 


Price Indexes Ex 





Export Prices 


1954 1955 1956 1957 1958 


100 103 107 106 
99 103 106 103 
101 102 101 95 
87 78 76 73 
98 105 94 87 
84 85 83 78 
107 121 108 

106 116 109 

93 98 120 

101 97 122 

91 R8 93 

103 114 102 

112 27 115 

109 11] 

108 112 101 
107 100 93 
108 110 114 
93 84 90 


108 105 103 


101 103 104 
96 99 99 
97 103 106 
100 104 100 
112 110 108 
95 99 100 
98 101 104 
111 119 117 
98 102 102 
100 102 105 
106 112 115 
101 100 101 
94 94 99 
101 103 103 


7 96 98 


105 110 


106 101 


98 97 
x4 RR 
62 
109 

97 
101 

96 
128 
102 

99 


the indexes are here 
For the four Latin 


import price indexes 


America 


Most of the area averages are simple averages of the available country 
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1953 = 100 


Import Prices Terms of Trade 
1950 1951 1952/1954 1955 1956 1957 1958 1959 5 1951 1952/1954 1955 1956 1957 1958 


88 111 105 103 102 105 105 100 91 95 98 98 102 106 United States 
90 107 100 101 101 103 110 108 107 Jan 91 103 98 100 94 95 98 Jan Canada 

103 102 99 100 104 107 106 105 100 98 94 90 Latin America 

108 119 93 94 97 102 90 111 88 80 74 81 Argentina 

128 23 98 88 Bolivia 

98 108 86 87 90 91 87 103 97 91 Brazil 

107 % 105 100 102 104 105 103 f 92 103 f Colombia 

101 100 99 100 103 107 106 93 97 f 102 ‘ Costa Rica 

104 103 92 99 120 94 Cuba 


127 9: 114 5 Dom. Rep 
94 91 85 87 Ecuador 
101 100 99 100 100 95 95 ’ El Salvador 
104 101 101 101 ¢ 98 107 § Guatemala (B) 
103 98 100 101 92 . Honduras 
Mexico 

101 100 99 100 110 8: Nicaragua 
101 100 99 190 95 Panama 
111 112 97 105 134 Peru (B 

150 8: Uruguay 
105 103 98 98 9 95 95Jan 94 9: Cc Venezuela 


109 +=109 97 98 104 Europe 


f 80Mar Mar Austria 
109 106 96 " 93Jan d Jan Belgium 
113 111 97 9: ‘ III f é g III Denmark (A) 
118 113 { 9s 84Mar ‘ 2g ‘ 2 Mar Finland (B) 
112 110 g 9! ‘ 97- 9! France 
123 113 90Mar 8 y Mar Germany (A) 
109 110 100Feb ¢ ‘ ‘ Feb Greece 
114 110 95Feb t 9§ ( Feb Italy 
112 111 96 99Mar y ‘ ‘ Mar Netherlands 
106 107 § } Norway (B) 
102 8 Portugal (A 
100 9: ¢ ‘ Spain (B 
104 9§ Sweden (B 
107 5 : § S ¢ 9! Switzerland (A 
105 7 Turkey (A) 
United Kingdom 
UK Dot's 
Other Sterling 
Australia 
Burma (A) 
89Feb é § Ceylon (A 
5 : 3! Ghana 
: India 
110Feb 9 ¢ ¢ 88 9: 95 Ireland (A 
III ‘ 3: ‘ Malaya 
5 ) : . New Zealand (A) 
Pakistan 
101Mar U. of S. Africa 


Rest of World 
Egypt 
Nov 33 104 120 Indonesia (A) 
82Mar 9% 100 100 Japan (B) 
Lebanon 
100Jan { 7 93 % 84 86 i 96 Philippines (A) 
Thailand (C) 


indexes made after completing one or two-year gaps in the available exports of this area. The import price index for Latin America is a 
series with estimates based on the indexes of similar countries. The weighted average of the export indexes of the United States (73 per cent), 
export price index for Latin America is a weighted average of price Continental Europe countries (18 per cent), and the United Kingdom 
relatives of 16 export commodities accounting for over 80 per cent of 9 per cent). The import price index for UK eee is a weighted 
the total value of Latin American exports. The export price index for average of the export indexes of the United Kingdom (48 per cent), 
UK Dependencies is a weighted average of price relatives of 11 export Other Sterling countries (22 per cent), the United States (16 per cent), 
commodities accounting for about 60 per cent of the total value of and Continental Europe countries (14 per cent). 














Argentina INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1957 +++++++++ By Quartors 
1951 1952 1958 1954 1955 195 9! 1958 I Il Wt IV 


Pesos per US Dollar 


5.00 5.00 5. 5.00 
7.50 50 7 cot 18-00 18.00 18.00 18.00 18.00 18.00 18.00 18.00 


195 1959 ‘ 14.46 98 3.4 13.98 36.10 37.45 37.00 70.00 40.80 41.95 42.85 37.00 


Gold and Foreigh Exchange Millions of US Dollara: 
520 420 524 467 311 899 423 372 311 
267 287 37% 372 372 7 126 193 181 166 126 
253 133 162 85 57 85 206 242 206 185 
125 f 67 30 } 19 48 32 46 
113 118 91 81 
f 74 76 83 58 
361 2 256 282 455 306 321 302 294 306 


128 q 86 16} 


260 138 7 5 138 164 147 137 
214 101 92 120 102 87 
~ 7 : 48 29 28 

: 38 38 38 


Monetary Survey Billions of Pesoa: 
3.18 2.2: : 2 5.89 7.17 4.21 
6.68 5. 7 7 36 ; 7 2. 89 10.92 1 41. 
10.84 ; 5. 6s 9, 24.6 6 . 23 3.i ; 83 26.941 3. 
19.75 27. 33 37.$ 5.7! 5. ‘ 6 -27 78.18 80.92 
1.98 2. # i f 7 l 7 .23 6.02 wa 

s 42.48 ‘ f 57. ; ; ; 1 184. ; 12 129.18 187. 
22.05 26.7 3 : 37.73 3.8! 1, é Tf ; : .73 63.60 67. 
11.91 9 22 1. 36.1 2 35. 46 36.52 41 
10.69 2! ‘ 5. 3. BE 23. 28. 32. 12.57 30. .27 31.72 32. 

3.52 iy ; . 6. ‘ 23.67 ‘ -20 17.67 18. 
3.40 4.3 i 6. 68  § 2 12.3 9. 55 11.09 11, 
2.78 3.1 2. 2.4: 3.15 7 : 3.37 5.09 7 
Billions of Pesos: 
3.34 2.78 a 
3.28 8.26 I 33. 
.38 88 
-90 26.25 
.62 87.48 I 
.21 120.69 I 
.26 45.33 
.24 76.46 I 
46 36.52 
.40 .33 
.86 44.99 
41 84 
.60 .56 
.89 5.01 


Commercial Banks Billions of Pesos 
22.i .24 §=©76.46 I 22.35 
.40 8.48 
.84 67.98 1 
.55 4.38 
.61 7.66 
46 26.66 1 
51 5 
9 


~1 
7 


ao wea 
a 
IANA 


r 


-36 .88 
77 172.42 
06 44.41 
.27 27.08 
30 3614.36 
49 2.98 
.37 §=80..90 
59 D f 5.66 6.08 
5.44 2% 44.52 84.50 86.53 I 


a> & 
& CC 


[an 
To -j] =] 


79 


— © 


wows] 


=] 


81 
Q9 


— 
naw & 
co 
Oo 


1957 1958 


Population: 17.1 millions in 1! 2 million f included in the thre tegories above : j to a customs surcharge 
of 300 per ce 
Exchange Rates: A new exchange tem was made effective Janu: 
12, 1959, when the previous official and free markets were replaced by a rior t nuary 12, 1959 and from August 1, 1958, proceeds from ex 
ingle market for all transactions with a fluctuating exchange rat ports of beef, mutton, gre: ool, and sheep skins were sold 65 per cent 
Under the new system all export take place at the free market rat I it the official rate and 35 per cent at the free rate. Exports of raw hides, 
addition a 20 per cent export tax applies to the | slue of the proceed coured and other types of wool, beef products, and other animal by- 
of certain exports (for instance wheat, corn, horse meat, raw hides, oil products were made 50 per cent at the official and 50 per cent at the free 
seeds, quebracho), and a 10 per e¢ nt export tax applies to a number of rate All other exports were classified as subject to the official or the 
other exports (for instance beef and lamb meats, live animals, wool and free rate. Exports negotiated in the official market, however, received 
wool product Also, a temporary export tax of 15 per cent applies t various effective rates since the amount of exchange surrendered de- 
the exports of grains, forage, peanut oil, and linseed oil made fron pended on official surrender prices (aforos). In addition some exports 
existing exportable tock at the official rate were subject to sure harges of 10, 20, or 25 per cent 
Hence the effective exports rates ranged from 13.50 (official rate less 25 
Except for certain essential imports previously made at the official rate per cent tax) up to the free rate. In 1956 approximately nine-tenths, and 
for instance fuels, lubricants, 1 r, newsprint, other raw materia in 1957 four-fifths, of export proceeds were converted at the official rate, 
imports are subject to new ad v: In general, imports of semi and the proceeds of export taxes amounted to approximately 12 and 6 
manufactured goods (previously mixed official and free rate per cent respectively of total export values. The application of export 
are subject to a 20 per cent tax, manufactured good reviously imported taxes were progressively reduced and, by the end of 1957, had been 
at the free rate) are taxed 40 per cent, and | y goods and goods not largely eliminated 
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1958 eeeeseeee B 
I LT v1 


End of Period 


18.00 18.00 
39.45 42.40 
End of Period 


1958 «+ ++++++e+ By Months 
Sept Oct Nov Dec 


Quarters 
IV 


18.00 18.00 


54.10 


18.00 
70.00 


18.00 
54.10 


18.00 
73.00 


126 125 


144 
98 
26 37 

— $8 ~— 88 


End of Period 
3.61 2.42 
45.22 46.12 
6.64 6.38 
88.72 86.84 
14.37 5.96 
147.73 
72.47 
42.26 
36.45 
18.94 
11.94 

7.98 


End of Period 
2.11 
34.99 
49 
29.73 
8.80 
72.32 
66.59 
24.00 
42.26 
.34 
53.49 
13.10 
.38 
.18 1.88 
End of Period 
48 


9 


25 
‘58 
19 

90 

11 
68 
‘82 


99 


63 
97 
.69 

06 
.94 


140 
83 


36. 


02 
.07 
5.95 
15 
.36 
.59 
38 
99 


“ 


92.10 
8.55 
81 
2.74 
64 
61 
.89 


21 

.02 

39 

.80 

3.42 

10.69 

9.53 9.48 


57 “89 


Also from August 1, 1958 a mixing rate resulting from payments for 
imports 50 per cent at the official rate and 50 per cent at the free rate 
had been in effect for imports of certain medicines, various types of paper, 
some fertilizers, rubber, tin, and some other raw materials. Most other 
imports were made at the free rate, but some of these goods were subject 
to exchange surcharges of 20 or 40 pesos per US dollar. Official valuations 
were established for some imports made at the official rate and in those 
cases the importer purchased the difference in the free market 


Exchange controls were established in October 1931 when it was re- 
quired that all exchange transactions be conducted through authorized 
banks at official rates of exchange. In 1933, a free market was established 
and importers of goods not covered by prior exchange permits were 
allowed to obtain needed exchange in this market. From 1934 to 1939 
exporters of certain products were permitted to dispose of their exchange 
proceeds at the free market rate. In August 1939 the free market was 
discontinued for merchandise transactions and a system of multiple 
official rates was established. The system became progressively compli- 


70.00 § 


Argentina 


1959 +e++++++++ By Months 
Jan Feb Mar Apr 


Exchange Rates 


OFFICIAL RATES 
FREE RATE 


Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
Foreign Exchange 
US Dollars 
Multilateral Currencies 
Other Currencies 
FORBIGN LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 4 

of Argentine Gov't & Banks 
DOLLAR LIABILITIES Rept. By US 4 
Net IMF Position 1 


Monetary Survey 
FOREIGN Assets (Net) 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFPICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
queer 
10VT. & Orr. ENT 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


66.85 68 .30 80.10 


DEPOSITS 


Central Bank 
FOREIGN Asserts (Net 
CLAIM8 ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 4 
Assets = Liabilities 

MONETARY LIABILITIES 

To: Banks a 
Private Sector 
Gov't & Official Entities 
Currency 
Deposits 
Bonps Issupp 
CAPITAL ACCOUNTS 


Commercial Banks 


9%. CASH 4.. 
13 Currency 
18. At Central Bank 
S; FOREIGN ASSETS (Net) 4 
15. CLAIMS ON GOVERNMENT 
6.8 CLAIMS ON OFFICIAL ENTITIES 4 
74.8 CLAIMS ON PRIVATE SECTOR 
Asseta = Liabilities 
65.! MON®ETARY DEPOSITS 
43.5: Private Sector 
20.5 Official Entities 
1.40 Government 
12.67 TIME AND SAVINGS DEpPosITs 
9.88 CAPITAL ACCOUNTS 
11.84 CREDIT FROM CENTRAL BANK 1 


Rus 


In: 


ed 
“N@Que=«a Oe 


cated and by mid-1950 the rate structure was as follows 


Pesos per US dollar 
Selling Rates 
9.78 
5.87 


Use 
Imports classed ‘Preferentia] A” (coal, fuel oil, crude petroleum) 
Imports classed ‘Preferential B” (coffee, bananas, rubber, soft- 
woods, newsprint, industrial chemicals, ete.) 
Imports classed as essential(machinery and parts, yerba mate, etc.) 
Permitted nonessential importa (prior to July 1950, exchange for 
these goods was obtained in a controlled auction market) 


6.08 
12.63 


Buying rates 
3.86 
4.838 


Basic exports (beef, mutton, grains, linseed) 

Exports classed “Preferential A'’ (pork, raw hides, sheepskins, 
greasy and washed wool, etc 

Exports classed ‘Preferential B" 
goods, dairy products, etc.) 

Special export list (tanned leather, leather mfrs., fresh fruit, ete.) 

Financial reroittances 


5.73 (combed wool, textiles pleee 


7.20 
Free rate 


On August 29, 1950, the exchange system was substantially revised 
and the previous complex structure of multiple rates was replaced by a 
system of two fixed rates of 5.00 and 7.50 pesos per US dollar, sppleue 





Arg entina INTERNATIONAL FINANCIAL STATISTICS 


Prices and Production 
1957 +«++++++++ By Quarters 
1950 { 1957 1958 I ll lil IV 


1953 =100 

>| 96 7 : l 146 159 173 181 
59 7 180 189 181 233 
105 { 2 125 110 120 129 123 
109 l 103 104 105 102 


International Tr Millions of Pesos 
427 7h : : ,, 7, 29% ; 2 7 s, 6 5 063 5,483 4,964 5, 266 

760 < 2.3 ay 3,4 680 843 648 668 

159 3 376 587 : 7 l 144 117 243 371 

593 l 2 , 286 1,35 2,02 7 ) 1,184 1,188 1,351 1,332 

873 > 75 ; 2 Pe i 1,134 883 348 270 

690 562 55 1,35 f l 411 383 343 316 

316 ‘ QF i ) 35 5 136 ~s 309 302 

216 r 49 105 130 102 116 

R21 1 5. 7 ) °56 3 1.96 6, 856 7,910 8,201 7,932 

Millions of US Dollars 

279. 243. 215.3 

89. 46. 35.9 

~ 6 12.6 

61. 66.4 
® 

5 

0 

7 


woocr 


51 
17. 
6 
5. 
805 


38. 14. 
15. 13. 

3 a. 

7 5. 6. 
333 328.7 842. 
1953 =100 


100 } 126 109 100 
100 5 i 101 128 96 
100 20! ‘ i 155 54 40 82 
100 5 5 | , 216 201 222 
100 5 5 i 96 72 28 
100 : 125 7 152 126 115 
100 ‘ 5 6 81 57 173 
100 ‘ 2 62 80 64 
100 3t 166 155 160 169 


1953 =100: Indexes of 


5 100 78 76 73 76 77 76 77 

98 100 64 5 2 64 60 61 64 

148 100 i 79 88 82 82 

( 80 100 75 i 3 68 79 72 71 
88 98 100 83 ¢ 79 79 78 79 
} 9 100 03 ; } 1 77 112 109 108 107 
171 106 100 5 63 5 99 51 54 49 64 
168 198 100 140 104 108 119 104 96 106 
88 100 100 99 90 79 94 92 92 83 
108 119 100 97 102 90 102 109 101 98 


NC OO eS 
Awenwacowon 


Da~IeC 


~ 


6 
a 
b 
c 
d 
e 
f 
» 
h 
7 


~a 


to both the buying and selling f exchange, and a ntrolled free rate Percentage of Dollar Values of Imports by Exchange Rates 

During the next few years a number of modifications were made in the 1956 1957 1988 1959 

system. Additional export rates were introduced through the use of Offcial 83.6 73.5 65.6 37.1 
various mixing arrangements which permitted exporters to dispose of a Free 16.5 26.6 34.4 62.9 
ortion of their proceeds at the free rate. Subsequently these rates also Total 100.0 100.0 100.0 100.0 
ecame fixed as increasing control was exercised over the free market a 6.4 462 

and the free rate was not allowed to fluctuate. This system was replaced 

in the exchange reform of October 27, 1955 


Jan Mar 


Gold and Foreign Exchange: The data are limited to the holdings of 

The average effective rates can be derived from the ratio of the trade the CENTRAL BANK. As indicated below, the available data for the 

figures in US dollars and pesos. The “‘aforo’’ system became effective in Commercial Banks are overstatements of their true holdings. An indi- 

ovember 1955; some exports but a larger proportion of imports reported cation of the size of Commercial Bank holdings may be obtained from a 

during the following months were transacted at rates effective prior comparison of the Central Bank’s holding of US DoLLars with the dollar 

to the exchange reform; hence, the effective rates during this transition iabilities to Argentine Government and Banks as reported in line 14a 

period are far below the rates that could be expected to result from the from US source The Commercial Banks hold no gold. «4 MULTI- 

application of the “aforo” system. This explains the low averages of LATERAL CURRENCIES comprise pounds sterling, deutsche mark, Swiss, 

import rates in 1956 French and Belgian francs, Italian lire, Netherlands guilders, Austrian 

schillings, Swedish kronor, Norwegian kroner, and Danish kroner (see 

The average effective rates, applicable to total trade only, are as Exchange Rate Note 1 DoL_LAR Assets REPORTED By US: SHORT 

follows TERM deposits and short-term obligations held for Argentine account 

Exports Imports Exports Imports as reported by all banks in the US. The data on holdings of Government 

ey 2.97 3.16 5-58 7.27 and Banks presumably include amounts approximately equal to the 

aosi 574 > os : 116 08a ie US dollar component of the data reported from Argentine sources. 

2.34 58 s DOLLAR LIABILITIES REPORTED By US are short-term dollar liabilities 

of Argentina as reported by all banks inthe US. They comprise mainly 

hort-term borrowing from US banks and dollar drafts on Argentine 

residents in process of collection. The asset and liability data are drawn 

only from the records of US banks. Since most Argentine dollar assets 

Percentage of Dollar Values of Exports by Exchange Rates are held with US banks, whereas only part of Argentina’s dollar liabilities 

1951 1952 1953 1954 1955 1956 195 ae is recorded by US banks, the net of lines 14 and 15 does not measure 

F ys ; 7 ; : ws F Argentina's net dollar position. « Net IMF Position is Argentina’s 

Official 12°00 ae es oe ae quota (150 million dollars) minus IMF holdings of pesos, i.e., Argentina’s 

Preferential (7.5 4 28.8 21 i ‘ ; gold subscription minus net drawings. The data as given in this section 

Free 2.8 2 10 2.5 | ‘11.4 19.9 3 74 do not include the net IMF position. The IMF entries represent re 

_. i Sa a S aoe re, een sources made available to or received from IMF and not the sums that 
peso value Argentina may draw 


1952 39 7.09 195 22.34 23 
1953 a9 7.18 


The distributions of trade that resulted in these effective rates were 
as follows 
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1958 +++++++++ By Quarters 1958+ ++++++++++ By Months 
I I IV Sept Oct Nov Dec 


1063 = 100 
180 202 22 257 235 242 254 275 
180 249 2! 390 294 309 296 564 
114 126 133 128 131 133 126 24 
102 102 101 102 102 101 99 

Millions of Pesos 

5,666 6,288 6,253 10,398 2,364 3,128 3,412 3,859 
388 833 809 1,466 261 479 340 647 
184 454 714 646 322 188 209 249 

1,329 , 734 1,809 2,708 644 809 875 ,024 
622 394 486 1,740 216 380 655 705 
359 265 393 739 145 206 233 301 
442 279 190 150 48 2 6 
106 102 83 94 32 yy 35 37 

6,909 8,055 8,770 11,236 3,143 3,421 1,166 

Millions of US Dollars 

242.8 254. 223. 

19.2 34. 29. 
.0 18. 29. 
.6 84. 69. 

1f 
1k 


~~] 


85.: 
>, 
8. 


3 15. 
2 11. 
3 10. 

5.6 4. 

288.7 312. 


1958 = 100 


DOM MO OAIOHE 
cmt bet 2 DEH ENDO OD 


31 


120 106 
91 75 
139 226 
261 202 
39 50 
96 108 
144 97 
62 52 
158 174 181 
Prices in US Dollars 
73 74 74 : 72< 
62 63 64 58 61 
17 72 69 a7 66 68 
71 84 93 5 90 95 
80 79 80 ; 79 87 
91 98 75 5 61 67 
58 57 62 5 60 64 
109 107 110 ¢ 105 110 
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Monetary Survey: A consolidation of the accounts of the Central Bank 
and Deposit Money Banks. For the whole of the postwar period until 
December 1, 1957 all banks in Argentina were agents of the Central 
Bank. Deposits with them were immediately redeposited in the Central 
Bank, and the Central Bank provided them with advances for relending 
to the rest of the economy. Banks could therefore lend independently 
only from their own capital funds. One effect of the system was that the 
ratio of loans to deposits was high for the official banks, but low for 
private banks. Data reflecting the agency arrangements disappear in 
consolidation in the Monetary Survey, but may be seen in the sections 
that follow. 


There was a banking reform on December 1, 1957, under which the 
deposits with the Commercial Banks became direct deposits with them. 
Their indebtedness to the Central Bank was reduced by the amount of 
the deposits so transferred. When the indebtedness of a bank to the 
Central Bank exceeded the amount of deposits restored the difference 
was treated as an ordinary rediscount debt. When deposits restored to 
a bank exceeded its indebtedness the difference was used to create 
reserve deposits for the bank. However, initially all excess reserves were 
blocked and are to be progressively released. For the Mortgage Bank 
and the Industrial Bank, their net borrowings were converted into bonds. 
At the same time the loans of the banks to a number of official agencies 
(e.g., Argentine State Marketing Agency) were converted into direct 
government obligations. Under the new banking regulations, the Com- 
mercial Banks must maintain reserve deposits with the Central Bank 
equal to 20 per cent of their sight deposits, and 10 per cent of their 
savings and fixed deposits. 


4 FOREIGN AsSETs: The data fail in several major respects to measure 
the domestic monetary effects of foreign transactions. The Central Bank 
component measures the net cost to the Bank of foreign exchange acqui- 
sitions valued at the effective rates of exchange and, to this extent, 
measures the monetary effects of foreign transactions; however the export 
taxes and import surcharges that are transferred directly to the govern- 
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ment are not included. The Commercial Bank component represents 
foreign holdings valued at nominal rates (7.50 pesos to the dollar through 
October 1955; 25 pesos to the dollar thereafter) whereas the banks’ 
transactions in foreign exchange are at both the basic and the free rate; 
their holdings of Foreign Assets and their Unclassified Liabilities are 
overstated by the inclusion as foreign exchange of sums actually paid 
out abroad, but not yet deducted from their books. (See note to ieee 
tary Survey of Thailand for discussion on valuation problems arising in 
a system of multiple exchange rates.) I The large increase in CLAIMS 
ON GOVERNMENT and decrease in CLAIMS ON OFFICIAL ENTITIES in the 
last quarter of 1957 represent the assumption by the government of the 
obligation for advances to a number of official entities. It is questionable 
whether these loans should not be regarded as Claims on the Govern- 
ment throughout the period. « CLAIMS ON THE PRIVATE SECTOR include 
the Central Bank’s Claims on Mortgage Banks (primarily government- 
owned institutions). These banks are primarily financial institutions 
channeling lending funds to the Private Sector on the basis of Credit 
from the Central Bank. The following is a summary of their accounts 
(in billions of pesos 


1963 1955 1967 


Cash 08 10 16 15 18 
Curreney 01 02 02 01 d 
At Central Bank 07 08 13 13 § 16 

Claims on Government 09 09 08 09 -09 

Clairos on Private Sector 13 8.97 22 87 19.47 24 28.99 


Assets = Liabilities 56 § 86 63 20.34 24 30.29 35 


Savings Deposits 04 d 07 
Credit from Central Bank 68 75 29 #18.71 28.17 27.20 31 
Capital Accounts 36 38 40 45 64 1.83 2 


Assets = Liabilities is the sum of the comparable entries in the sections 
below, less Claims on Deposit Money Banks and Bank Cash. MONEY 
comprises the Central Bank’s Monetary Liabilities to the Private Sector 
plus Private Monetary Deposits with Deposit Money Banks 
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Deposit Money Banks 
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Population: 8.1 million in 1950; 9.8 million in 1958 


Exchange Rates: Since 1931 the Commonwealth Bank has bought 
and sold sterling at fixed rates of 1.25 and 1.265 Australian pounds per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 
whon the sterling ‘dollar rate was fixed, Australian rates for non-sterling 
currencies have fluctuated parallel with sterling rates for those cur- 
cencies. Annual averages of market or par rates for the US dollar and 
IFS conversion factors in dollars per Australian pound 

IFS Conversion Factors 


Gold & Foreign 
Exchange 


Exchange Rates 

Trade 
1937 3 3 
1948-Sept 1949 8.22 3 
Thereafter 2 2 


1987 

1988 

Jan /Aug 1989 
Sept 1989 to Sept 19, 1949 
Sept 19, 1948 to Dec 18, 1961 


939 
Rue 
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224 
240 
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288 
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22 
225 
223 
224 

Gold and Foreign Exchange: OFrriciAL AND BANK HOLDINGS are those 
of the Government, the Commonwealth Bank, and the Check-Paying 
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1957 «+eeeeee* By Quarters 
1957 I I Ill Iv 


US Dollars per Australian 
2.2384 2.286 2.248 
2.221 2.225 2.284 
Millions of US Dollars: 


1,269 1,274 1,821 
116 116 126 
1,158 1,168 1,195 
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4105 887 459 472 471 
,842 1,779 1,660 1,689 1,790 
207) «| 1,888 0 61,498 1,50 
122 160 142 117 
, 666 8,452 3,423 3,447 
,633 1,660 1,591 1,568 
393 369 369 376 
,684 1,491 1,526 1,658 
350 801 307 321 


298 
1,649 
1,158 
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3,238 
1,620 

374 
1,350 
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1,764 
1,158 

180 
3,370 
1,603 

380 
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295 299 
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Millions of Pounds: 
405 887 459 
526 488 460 
959 954 977 
411 410 
77 78 72 
360 888 338 
415 $81 382 

22 80 28 
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2,274 2,606 


Average of Weekly 
472 471 
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344 
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400 

28 
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Millions of Pounds: 
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81 74 71 

46 46 
28 26 
821 340 
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1,781 ,690 
1,292 Ry 
298 298 806 
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Millions of Pounds: 


156 166 167 
706 712 728 
199 207 214 
218 215 220 
1,285 1,812 1,886 
1,227 1,258 1,267 


Average of Weekly 

413 

73 

45 

27 

840 
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956 
1,692 
1,192 


349 
79 
53 

26 

270 
272 
959 

1,652 

1,228 

283 
34 


86 

50 

36 
265 
220 
1,005 
1,646 
1,246 
259 
36 


140 
650 
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153 
1,182 
1,091 
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1,336 hy 
, 267 1,337 


148 
708 
190 
200 
1,256 
1,189 


148 
715 
195 
204 
1,271 
1,198 


Banks. Foreign Exchange data relate to the ends of June and December, 
but to the last Wednesday in other months; they are net of Check- 
Paying Bank's foreign exchange liabilities, which relate mainly to 
Australian import bills accepted in London. The data include long-term 
foreign holdings with an original maturity of 12 months or more amount- 
ing to 195, 342, 64, and 56 million dollars at ends of 1950 through 1953; 
separate details of these holdings in subsequent years are available 
only for June, those for 1954 through 1959 being 88, 83, 69 and 
99 million dollars. « COMMONWEALTH BANK holdings include all bal- 
ances in London but exclude long-term foreign holdings. The data are 
averages of weekly figures for the last month of the period. « DOLLARS 
AS REPORTED BY US are deposits and short-term obligations held for 
Australian account as reported by all banks in the US. The data 
on holdings of Government and Banks presumably include amounts 
approximately corresponding to the US dollar components of the data 
reported from Australian sources. « NET IMF Position is Australia’s 
quota (200 million dollars) minus IMF holdings of Australian pounds, 
i.e., Australia’s gold subscription minus net drawings. The net IMF 
position is not included in the data reported from Australian sources. 


Monetary Survey: A consolidation of the accounts of the Common- 
wealth Bank and Deposit Money Banks, and Treasury coin circulation. 
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19B8+++++++-+++By Quarters 1958 -+++++++* By Months 
I i il Iv Sept Oct Nov Dec 


Pound: End of Period 

2.266 2.246 2.247 2 2.3 2 246 2.244 
2.241 2.232 2.233 2 2.23% 2.235 232 2.230 
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Figures for Last Month of Period 


459 436 102 105 
,814 ,682 1,745 1,842 
,190 ,290 1,303 1,297 
148 139 115 122 
3,611 3,547 3,565 3, 666 
672 , 560 1,544 1,633 
374 374 i380 593 
595 ,629 1,660 1,684 
M45 358 61 350 


2,280 >, 428 2,371 2 654 
Figurea for Last Month of Period 
469 436 102 105 
469 165 507 526 
985 948 931 959 
411 112 120 ; 
69 70 72 
348 342 S48 
388 388 392 
24 24 27 


325 283 265 


Figures for Last Month of Period 
397 364 338 346 36 338 
72 72 73 81 ‘ f 73 
48 48 17 57 ‘ 49 
24 24 26 24 ‘ 7 24 
$25 283 65 265 265 265 
364 235 248 310 y 294 
963 ,050 ,042 05 ; 058 
, 808 ,718 ,723 ,779 » tan ; , 769 
298 , 186 ,240 , 164 » 198 »217 
828 332 340 34: 346 
45 49 2 16 ‘ 12 
End of Periods 


162 162 77 i 177 178 183 
7900 + , ed 7oOo 7”) Tor 
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220 y 2 237 229 232 234 
227 2 } § 246 247 250 
,844 , ao! ; 41 1,386 1,395 1,406 
, 267 oe a ,337 1,320 1,325 1 333 


s The FOREIGN ASSETS are those reported in line 13, valued at the 
ifficial rate of exchange Long-term foreign holdings of the Common- 
wealth Bank with an original maturity of 12 months or more, which 
form part of line 12 (see notes on Gold and Foreign Exchange), are 
included in s CLAIMS ON GOVERNMENT as follows: 87, 153, 28, and 25, 
million pounds at ends of 1950 through 1953, and®37, 37, 31, 44, and 44 
million at June in 1954 through 1958. The Check-Paying Banks’ state 
ments show only assets and liabilities within Australia; therefore 
neither the accounts relating to their considerable business in New 
Zealand and elsewhere, nor their relatively small holdings of foreign 
exchange in London, are included. Claims on the Government also 
include State government securities and an amount equal to Treasury 
Coin in circulation; but the line excludes bank loans to the Government 
which are small and included in CLAIMS ON PRIVATE SECTOR. Assets = 
Liabilities is the sum of the comparable entries for the Commonwealth 
Bank and Deposit Money Banks, plus Treasury coin in circulation, less 
the Cash of the Deposit Money Banks 


MONEY comprises the Monetary Liabilities of the Commonwealth Bank 
to Others, Treasury Coin outside the banks and the Current Deposits of 
the Check-Paying Banks. The data on Money differ from comparable 
figures published by the Commonwealth Bank. The Bank considers all 
deposits with Check-Paying Banks and Deposits with Savings Banks to 
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be Money. Thus, their data on Money correspond to the totals of J/FS 
data for Money and Quasi-Money QuUASI-MONEY comprises the 
Fixed Deposits of the Check-Paying Banks and the Deposits of the 
Savings Banks. UNCLASSIFIED LIABILITIES are chiefly deposit liabilities 
of the Commonwealth Bank to the IMF, to governments, to govern- 
ment trading corporations, and to foreign central banks, and govern 
ment deposits with Check-Paying Banks. Related Data: BANK DEBITS 
Monthly totals (i.e., four week totals or four fifths of five week totals), 
and averages of monthly totals, of debits to current and fixed deposits of 
business, individuals, and foreigners with the Check-Paying Banks 
See note to Monetary Survey in the Netherlands for description of bank 
debits and clearing statistics 


The Commonwealth Bank: Prior to 1953 the Commonwealth Bank 
engaged in other than central banking activities through the General 
Banking Division, and it still engages in certain such activities through 
its Rural Credits, Mortgage Bank, and Industrial Finance Department 
Data in the Commonwealth Bank section, however, relate to its central 
banking business only RESTRICTED Deposits: Check-Paying Bank 
and the Commonwealth Trading Bank are required to hold “Special 
Account with the Commonwealth Bank The actual balances held 
by banks, within statutory maxima, are at the discretion of the Common 
wealth Bank Prior to 1953 the maximum balances that the Common 
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1958+ + ee eeeees By Months 


Ror snessc si Quarters 
I IV Sept Oct Nov Dec 


Per Cent 


4.86 4.27 4.29 
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retical ylelds of two and twelve year bonds, read from a calculated sched- 
ule of yields of all issues taxable at current rates and maturing in five 
or less, for the first, and from ten to fifteen years, for the second. 
otations are for the last Wednesday of the month; quarterly and 
annual data are averages of the monthly data. SHARE PRICES: Averages 
of daily Sydney quotations. Unweighted arithmetic averages of price 
relatives of individual shares, adjusted for share dividends, rights, and 
similar actions. The index of Industrial Share Prices refers to important 
manufacturing and distributing companies largely in New South Wales; 
the Pastoral index refers to companies buying wool and supplying wool 
growers. PRICES: Mainly quotations for primary goods. eights ex- 
clude quantities exported. The Home and Import Goods Index, how- 
ever, gives large weight to world prices through the inclusion of imports. 
The import component is largely dominated by petroleum, tobacco, 
timber, and tea. WAGES: Data refer to wage rates for men in manu- 
facturing industries. 


International Trade: Customs data of Exports and Imports are 
adjusted to include smal! amounts of silver, e.g.: 
Exports Imports 

1955 1956 1957 1965 0 _:1956 


Merchandise Tota! 777.6 886.9 982.0 862.6 764.6 
Plus Stiver 2.6 6.6 1.6 1 1 


IFS Total. 780.1 


1967 
761.6 
A 


842.6 983.6 862.7 764.6 761.6 
Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. 1 The data on Export PRICBs are 
consistent in time with the export values in that they refer mostly to 
time of sale rather than export. This qualification is important since 
the wool sales season overlaps the calendar year. The export price index 
isa Sampras index of 19 commodities (not including gold) mostly priced 
on wholesale markets and weighted by the value of exports from July 1988 
through June 1986: wool 49 per cent; wheat 18 per cent, butter 12 per 
cent. Wool prices are averages of greasy wool at auction sales in Sydney 
arterly and annual averages are unweighted monthly averages. 
eat prices represent the commercial! price of the Australian Wheat 
Board { Prior to 1953 the prices refer to the unit value of exports. 
Butter prices are wholesale prices. { Prior to 1955 the prices represent 
contract prices with the UK. «4 The index of VoLUME OF ExpoRrTs is 
a Laspeyres index compiled by /FS by averaging the three major com- 
modities with 1953 weights. Wool volume figures combine greasy and 
scoured in the ratio of their 1953 prices. For Wheat, value and volume 
data include wheat flour, combined in the volume figures in the ratio 
of their 1953 prices. GoLp: While Australia is the fourth largest gold 
oducer and an index of the volume of its production is given, no 
gures on value of gold production are given because gold production 
is very small compared to exports (about 2 per cent). « The index of 
IMPORT PRICES, compiled by the Commonwealth Bank, is a Laspeyres 
index combining US and UK price quotations of some commodities and 
fob import unit values for others, with year ending June 1951 weights. 
4 The index of Volume of Imports, compiled by the Commonwealth 
Bank, is a Paasche index dervied by dividing the price index of imports of 
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Australia 


1959 + ++++e++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
4 GOVERNMENT Bonp YIELD: Short a60 
Long b60 


.00 
4.89 


139 SHARE Prices: Industrial... 
112 Pastoral......... 
106 Prices: Home and Import Goods 
109 Home G 
101 Imports & Impo' 

Cost oF LIVING.. ; 


_ 
— 
to 


International Trade 
EXPORTS 

Wool 

Wheat 

Butter. ... 
Imports, fob. 


nom 
— roe oor 
moon ou 


_ 


VOLUME OF EXPORTS 1.. 
Wool. a 
Wheat 
RD er ogi 
VoLuME OF GOLD PRODUCED.... 
VOLUME OF IMPORTS 1 
EXPORT PRICES 1 
Wool.. 
Wheat. 
- i 
IMPORT PRICES 1 


the previous quarter into the import value of the current quarter. Since 

the import price index is made mostly with price quotations in UK, US 

and other principal countries exporting to Australia, the volume index 

Se =e account the time-lag between departure and arrival in 
ustralia. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data essentially agree with IFS. ( (In Millions of 
Australian Pounds) : 


Goods and Services 
Exports, fob 
Imports, fob. . 
Nonmonetary gold 
Transportation: credit 
Transportation: debit* 
Investment income: credit 
Investment income: debit 
Government, n.i.e. (net) 


IBRD loans 


Short-term capital: 
Net IMF position 
Other liabilities 1 1 
Foreign exchange reserves (increase —) 148 233 
Other foreign assets (increase —) —_ —6 
Monetary gold (increase —) -5 - 21 
Net Errore and Omissions’ 15 32 


! Preliminary. 2 Including marine insurance (net) ‘Net errors and omissions 
relate mainly to private capital movements. ‘For direct investment, covers only 
unremitted profits of branches and undistributed profits of subsidiaries. 


Government Finance: Consolidated cash accounts of the Common- 
wealth Government and its separate funds and agencies. Revenue and 
Expenditure include transfers to States of income taxes collected on 
their behalf. Commonwealth Government borrowings on behalf of 
State governments are not included in the Net Borrowing and Dest data. 
The Commonwealth Government Debt as usually reported would exceed 
the amounts shown by the amount of social security and other intra- 
government holdings (259, 343, 464, 510, 609, 692, 769 and 851 from 1950 
through 1957. The discrepancies between Net Foreign Currency Bor- 
rowing and corresponding changes in Foreign Currency Debt are due to 
changes in the exchange rates applied in expressing the foreign currency 
debt in terms of Australian pounds; 4 the large discrepancy in 1950 is due 
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INTERNATIONAL FINANCIAL STATISTIOS 


26.00 


665 
194 
471 


411 


1957 +++++++++ By Quarters 


IV 


Schillings per US Dollar: 


26.00 


26.00 


26.00 


Millions of US Dollars: 


434 
80 
354 


802 
301 
12 
1 


500 
87 
418 


837 
336 


12 


12 


510 
103 
407 


849 
847 
12 


11 


Billions of Schillings: 


26 
AT 
.65 
.78 
17 
.23 


47.6 


12. 
5 
36. 

6. 
61 
31 
14 


15. 


97 


88 


79 
34 


-98 
30 
.70 


79 


97 


1 


.98 


91 


11 


51 


04 


21 


18. 
6. 
37. 
6. 
63. 
82. 
15.6 
16. 


1. 
‘ 
10. 


55. 


Billions of Schillings: 


11.26 
1.70 
60 
81 
26 
10 
. 88 
-15 
18 
64 
62 
. 82 


61 
04 


12. 
1 
5. 

20. 

18. 
8. 

18. 


97 


.69 


89 
82 
06 
00 
76 


35 
97 


14, 
8. 


48 
59 


91 


1. 


60 
98 


13. 
1 
6. 

21. 

18. 
3. 

14, 


16. 
8. 
1 


24 


.88 


36 
95 
99 
28 
57 


59 


06 


Tl 
95 


Billions of Schillings: 


76 
26 
68 
64 
07 
3.65 


-60 


2. 
8. 
22. 
80. 
10. 
3. 
vs 


04 
58 
82 
79 
77 
92 
82 


2. 
3. 
22. 
31. 
ll. 
4. 


8. 


Billions of Schillinga: 
18.98 14.46 16.05 
5.61 5.83 5.66 
11.06 11.86 12.83 
Per Cent 
5.00 5.00 
19653 =100 
284 277 


.00 . 5.00 


266 287 


111 
114 
132 
150 
114 


23 ,863 
27,875 


177 
997 


ei 


103 


92 


115 
112 
121 
148 
113 


117 
113 
127 
146 
115 


112 
118 
134 
158 
116 


Millions of Schillings 


,381 
974 


184 
215 
106 

97 





6,482 
7,232 


6,606 
7,696 


1953 =100 


186 
220 
105 

98 


193 
288 
105 

97 
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1958 +++++++++ By Quarters 1958+ ++eeeeeeeeeeeee By Months 1959 «+++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 Exchange Rate 


End of Period Gold and Foreign Exchange 
§11 524 620 665 620 632 665 662 670 691 NATIONAL BANK 
103 103 136 194 136 155 194 200 208 212 222 Gold 


408 421 484 471 484 477 471 461 461 ; 169 Foreign Exchange 


Related Data from Other Sources 
356 363 418 411 25 411 108 410 DOLLARS AS REPORTED BY US 4 
353 361 413 409 ‘ 22 409 405 108 § of Austrian Gov't and Banks 
12 12 1: 12 y 2 : 12 12 12 Net IMF PosITION 4 
6 2 7 } 732 6 6 1: 2 Net EPU PosITIoN 1 
End of Period Monetary Survey 
18.27 13.59 . . f 5.46 ; .26 .16 7.7 7 FOREIGN ASSETS 
6.37 6.96 .26 oe ; ; 32 .72 ; CLAIMS ON GOV. & OFF. ENT. 
39.38 38.48 CLAIMS ON PRIVATE SECTOR 
7.07 7.44 UNCLASSIFIED ASSETS 
66.09 66.47 Assets = Liabilities 
$2.05 38.39 ; 35.56 34.4 34. 34. 35.56 35.: 35.6% 35.8: MONEY 
16.26 16.92 5. Bs f 5. y.! . . 16 } Of Which: Currency 
18.46 19.46 20. 21. é : 20. a5. 21.3 2% ei a3. 23.45 QUASI-MONEY 
1.02 .94 7 a ‘ li of : a Gov't & Orr. ENT. DEPOSITS 
1.91 1.92 d s i ; ; ; , : ; CREDIT FROM TREASURY 4 
1.05 1.06 . ; ; ; 0: ; ; ; COUNTERPART FUNDS 
1.60 9.69 UNCLASSIFIED LIABILITIES 


Related Data 

48.94 51.51 54.45 55.58 tT 55.2 5. 58.77 50. >: BANK DEBITS 
End of Period National Bank 
18. 13.59 ; Pp . 08 46 . : ; 7.36 Lan i. FOREIGN ASSETS 
es 1.70 Oe By 52 62 .52 5 5s 6! f 52 CLAIMS ON GOVERNMENT 
6. 6.01 5. 5.5 5. §.§ 5.6 5. 5.3 36 5.35 CLAIMS ON BANKS 4 
21. 21.80 23.5 24. 23.5 23 .9! 23 .9% 24. 24.5 24.7% 25. 25.2 Assets = Liabilities 
18 .0§ 18.83 20. Gis 20.! 20.8 2 ¢ ; 21.3 21.5 21.! 22 MONETARY LIABILITIES 
:. 2.87 te 16 : ®” os : 5 5.6 } To: Banks 
14. .89 .76 5.6 : 5.1% 5. ; é 8! Private Sector 

12 at ; «ae AK . Os ; ; li ‘ ; Foreign Banks 
1 .94 : oe . 78 oan a ; .f Gov't & Official Entities 
6. 5.69 5. 5.6 5. § . . 5. §.7% § § In: Notes 
8. 3.14 4. 5. ; ; : 5. 5. 5.78 . iy Deposits 
1.05 .06 ; % , ; ; , ; 06 05 ‘ COUNTERPART FUNDS 


Related Data 


.90 . Of ; .0: § : ; ‘ 7 TREASURY COIN 
91 .92 é $ .92 9 7 a , ¢ TREASURY LOANS TO BANKS 4 


1 


Deposit Money Banks 
End of Period JOINT STOCK & PRIVATE BANKS 
1.74 1.86 2.85 2% j i ‘ 3.2% 5 CASH 
3.90 4.37 ; y iz ‘ 2 ) 5 CLAIMS ON GOVERNMENT 
23.47 21.69 CLAIMS ON PRIVATE SECTOR 
31.83 80.83 Assets = Liabilities 
10.77 13.2) 8 2.3! a 8: 8: 2.3 y 2. 2 3.33 CHECKING DEPOSITS 
4.71 4.92 § 5.43 5. 5.26 8. 5.4: 6.% 5. 5.93 .96 SavINGs DEposITs 
7.66 6.20 5.6: 03 5.6% >. 9: } . 0 . D8 } CREDIT FROM MONETARY AUTH. 
End of Perio SAVINGS BANKS 
16.91 16.75 aa 2 as LOANS 
6.02 6.2 } >. BE i. . 5.8 5. BE j >.77 }.92 CHECKING DEPOSITS 
18.75 14.5 Fy 5.8: 5.4 5.7 5 my .76 7 7.32 SAVINGS DEPOSITS 
Per Cent Interest, Prices, Production 
5.00 5. 5. i 5.00 F f f 5. 5. d DiscoUNT RATE 
10538 =100 
269 258 255 2% 256 : ¢ 285 SHARE PRICES 
111 110 0 110 ‘ ; 3 WHOLESALE PRICES 
113 113 14 5 114 E E f ; Cost or LIVING 
121 131 135 127 26 36 5s y WAGES 
145 151 151 5: 160 } 5f 5 INDUSTRIAL PRODUCTION 
114 113 14 114 ‘ EMPLOYMENT 
Millions of Schillings International Trade 
5,696 5,907 6,079 ,989 $, 2. 87 » 07 EXPORTS 4 
6,973 6,774 7,186 2,009 . 2,47: . 2,3 IMPORTS, cif a 
1958 = 100 
170 173 182 179 7 7 ¢ VOLUME OF EXPORTS 
220 223 237 ; 204 : 3 d 45 VOLUME OF IMPORTS 
102 104 102 102 EXPORT PRICES 4 
95 91 90 RS ; 2 ‘ ‘ ) IMPORT PRICES 4.. 





1950 195) 1952 1953 


Government Finance 


SURPLUS OR DEFICI1 80 
Revenue a 
Expenditure b 

FINANCING 
Net Borrowing 81 1.10 
Finance from Foreign Aid 4 82 1 1.07 
Treas. Deposit. Functions: 83 1 
Use of Cash Balances 84 


1.11 1.06 
11.33 15.18 
12.44 16.24 


-1, 
13.42 
14.§ 


18 


National Income 

NATIONAL INCOME 

Gross NATIONAL Propuct 
Export Surplus 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer Payts 


90 41 

91 49.6 
92a —2.4 
92b : 
92c 7.9 
93 86.3 
94 14.6 
95 6 f 


0 million in 1950; 7.0 million in 1967. 


Exchange Rates: The par rate 
lol Jeginning December 31, 1958 
for the schil 


Population: 7 


for the US « 


convertibility ing, mi 
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ir rate 
ling 
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yuntr 
in 
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From October 5, 1950 to May 4, 1953, two official rates of exchange 
had been in effect: 21.36 schillings per US dollar for trade transactions 
and 26.00 schillings per US dollar for nontrade transactions. Exporters 
of certain goods, however, were required to surrender exchange at the 
21 schilling rate only in specified portions (from 10 to 80 per cent), and 
were permitted to utilize the balance for the import of designated non- 
essential goods or to sell such balances to other importers. The sale of 
retained proceeds, and the prices at which sold, were controlled by the 
exchange authorities so that the effective rate for any export transaction 
eligible for this special treatment did not exceed 26.00 schillings per US 
dollar. Limited barter transactions were also permitted 


vely 


» fluet 
m é 


From January 29, 1950 to October 6, 1950, the retention system for ex- 
ports was in effect but there were also three classes of rates for imports 
(in schillings per dollar): 14.40 for essential imports, 21.86 for semi- 
essential imports, and 26.00 for nonessential imports 

From November 26, 1949 to January 29, 1950, exporters sold 40 per 
eent of their exchange proceeds at the rate of 14.40 schillings per tis 
dollar, and were permitted to retain the remaining 60 per cent of their 
proceeds for their own import needs or to sell this remaining portion to 
the National Bank or to an authorized foreign exchange dealer at 26.00 


schillings per US dollar. Imports were conducted at the same rates 
that prevailed from January 29 to October 6, 1950 


Prior to November 1949 the nominal official rate had been 10.00 
schillings per US dollar but most transactions were conducted at rates 
eonsiderably higher. Exporters sold designated portions of their proceeds 
at the official rate and only importers of essential goods were able to 
obtain exchange at this rate. The portion of exchange proceeds retained 
by exporters varied from 10 to 90 per cent and was used for the exporters’ 
own authorized import or payment needs or sold at premium rates to 
importers who required exchange but who had not received an allocation 
at the official rate. A considerable portion of trade was conducted on a 
barter basis 


The rate of 10 schillings per dollar was first established for military 
purposes only at the time of the Allied Occupation and adopted as the 
eommercial rate in October 1946 


Implicit rates derived from the trade data compiled in schillings and 


in dollars 
Imports 
cluding 


Imports 
luding aid 


Exports ' Exports 


achillings per do ar 
1948 10.0 2 0 
1949 11.3 l & 


1950 20.0 19 
1951 21.2 21 


IFS conversion factor for gold: 24.70 schillings per US dollar from 
1953 through December 1956, and 25.77 schillings thereafter; foreign 
exchange data from 1953 to date: 26.00 schillings per dollar 
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48 
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94 
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1957+ +++++++++ By Quarters 


1955 1956 1957 1958 I Il tl IV 


Billions of Schillings 


1.36 1.1] 
19.35 21.28 
20.71 22.39 


49 

38 42 
47 26 
1.44 05 


Billions of Schillings 
81.1 89 6 

100.4 110.6 
3.7 3 


Gold and Foreign Exchange: 1 GOLD data for 1950 and 1951 are 
estimates of the US Board of Governors of the Federal Reserve System 
a FOREIGN EXCHANGE entries for 1950 through 1952 are estimates made 
from the sum of dollar liabilities reported by US banks and Austria's 
net EPU position. « DOLLARS AS REPORTED By US are deposits and 
short-term obligations held for Austrian account as reported by all 
US banks i lings of Government and Banks presumably 
nclude an nately equal to the US dollar components of 
the data rt Austrian sources. «a NET IMF POosiITION 
Austria’s quota n dollars) minus IMF holdings of schillings, i.e., 
Austria’s gold subscription plus a repurchase on subscription account 
s Net EPU PositTiON measures the credit extended to or received from 
EPI ! Beginning January 1959, the data represent the net bilateral 
claims on other EPI arising from the liquidation of the EPU 
The IMF entries represent re made available to or received fron 
IMF and not Austria may draw 


The data on t 
nts approxi 
tan 4 


rhe 
ou 
ror is 


countries 
ources 
the ums 
Monetary Survey: Aconsolidation of the accounts of the National Bank 
the Deposit Money Banks, and Treasury coin circulation Postwar 
Austrian banking data involve two special problems: bank holdings of 
claims on pre-1946 Germany, and bank loans financed from the release 
of counterpart funds. Owing to their holdings of claims on pre-1946 
Germany, Austrian banks have not published complete balance sheets 
since the war. In the partial balance sheets published, liabilties exceed 
assets. The Joint Stock and Private Banks have written off most 
of these German assets, but Savings Bank holdings of German assets 
remain substantial. The items needed to complete the reportin 
of total assets of Joint Stock and Private Banks are included in I/F 
data, and these banks’ remaining holdings of German assets are included 
in UNCLASSIFIED ASSETS. Savings Bank balance sheets report only 
deposits and loans. The difference between Savings Bank reported assets 


and reported liabilities is also included in Unclassified Assets 


s Releases from US aid counterpart funds have been used to finance 
Reconstruction Le through rediscounting Commercial Bank recon- 
truction bills. The rediscounts have been made by the National Bank 
and by the Treasury. In Austrian practice the rediscounted items do not 
appear on the balance sheet of the borrowing bank. In /FS the redis- 
counted items appear in the accounts of the Joint Stock and Private Banks 
and in the Monetary Survey on CLAIMS ON PRIVATE SECTOR and in the 
National Bank Section as CLAIMS ON BANKS. Central Bank rediscounts 
financed through Counterpart Fund releases occasion four balance 
sheet entries: increases in Claims on Banks and in Monetary Liabilities 
and decreases in Counterpart Fund deposits and Claims on the Govern- 
ment. Rediscounts made by the Treasury occasion only two entries 
in the National Bank’s books (a decrease in Counterpart Fund deposits 
and an increase in monetary liabilities). In /FS the amount of Treasur 

rediscounts is reported under Related Data in the National Ban 

section and under the caption CREDIT FROM TREASURY in the liability 
side of the Monetary Survey See notes to Monetary Survey and 
Government Finance in Germany for discussion on lendings from coun- 
terpart fund releases under different arrangements. 


ans 


FOREIGN ASSETS represent gold and foreign exchange as reported in 
the National Bank’s balance sheet, and are equivalent to the data 
reported in dollars in the Gold and Foreign Exchange section, converted 
to schillings at a rate of 26 schillings = 1 US dollar. I Prior to Septem- 
ber 1955 the data differ from those reported in dollars in the Gold and 
Foreign Exchange section since prior to that date the Bank excluded 
from its statement all or most gold received from the Tripartite 
Commission for Restitution of Monetary Gold. CLAIMS ON GOVERN- 
MENT AND OFFICIAL ENTITIES relate to claims on all levels of Government 
and include amounts equivalent to Treasury coin circulation. The 1953 
data on Claims on Government exceed the sum of the entries in the 
National Bank and Joint Stock and Private Bank sections by the amount 
of Austria’s subscription to the IMF and IBRD, as these accounts were 








VOLUME XII, NUMBER 6, JUNE 1959 


carried by the National Bank under Miscellaneous Assets rather than 
Claims on Government. ! With the entry into force of the National 
Bank’s new statute in September 1955 the balance sheet item “gold, 
coined and uncoined”’ included gold restituted by the Tripartite Com- 
mission, the schilling value of which, after deduction of various items, 
was used to reduce Claims on Government. CLAIMS ON PRIVATE SECTOR 
include all loans of the Savings Banks. Claims on, and liabilities to, 
municipalities are included in accounts with the Private Sector. 


MONEY comprises the Monetary Liabilities of the National Bank to 
the Private Sector and Foreign Banks, Treasury coin circulation, and 
the Checking Deposits of the Private Sector with Deposit Money Banks 
This series differs from that published by the National Bank since the 
Bank includes in Money, Government Deposits at the National Bank. 
QUASI-MONEY comprises the Savings Deposits of the Deposit Money 
Banks. GOVERNMENT AND OFFICIAL ENTITIES DEPOSITS comprises 
National Bank demand deposits of the Government, local governments, 
government agencies, and until September 1955, Allied Agencies UN 
CLASSIFIED LIABILITIES include mortgage debentures and long-term 
borrowings of Mortgage Banks which amounted to about 1 billion 
schillings at the end of 1954. BANK DEBITS are monthly totals and 
averages of monthly totals of debits to checking deposits at the Deposit 
Money Banks See note to Monetary Survey of the Netherlands for 
description of bank debits and clearings statistics 


National Bank: Re-established, in broadly its prewar form, by a 
transitional law of 1945; a new National Bank statute was passed in 
1955. « CLAIMS ON BANKS are mainly Counterpart Funds lent to banks 
for relending to industry. These take the form of bills discounted 
for reconstruction and have amounted to about 5 billion schillings since 
the end of 1952. (See note to Monetary Survey.) Discounts of commer- 
cial bills include a very small amount of Claims on the Private Sector. 
Related Data. 1 TREASURY LOANS TO BANKS: Beginning 1952 Counter- 
part Funds have been lent directly to banks by the Treasury through 
rediscounts of reconstruction bills. (See note to Monetary Survey.) 


Deposit Money Banks: The JOINT STOCK AND PRIVATE BANKS section 
also includes the Post Office Savings System. While the Post Office 
deposit system is called the Post Office Savings Bank, it operates the 
largest iro system and its demand deposits are some six times its 
savings deposits. These classes of banks b not account for all monetary 
deposits since the demand deposits of Savings Banks, while less than 
their savings deposits, amount to about 15 per cent of all demand 
deposits. No data are available on the asset distribution of the Post 
Office Savings System, but it may be presumed that its funds are 
used by the Government. « Hence, CLAIMS ON GOVERNMENT includes an 
amount equal to the deposits of the Post Office Savings System. 
6 CLAIMS ON PRIVATE SECTOR include amounts rediscounted at the Na- 
tional Bank and the Treasury. Assets = Liabilities includes the balance 
sheet total, plus amounts rediscounted with the National Bank and the 
Treasury, and less interbank claims and contra accounts. SAVINGS 
BANKS: These are the Savings Banks, Mortgage Banks, and the Co- 
operative Credit Institutions. For difference between reported assets 
and liabilities, see Monetary Survey. 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
National ae discounts eligible paper. The volume of discounts is 
generally large, the greater portion being rediscounts of reconstruction 
credits See note on National Bank above ers of commercial 
bills have normally been relatively small. The National Bank also lends 
to Deposit Money Banks against government and other eligible securities 
at announced minimum rates (of one-half per cent and one per cent 
respectively above the Discount Rate) or at one per cent above the rate 
on the securities used as collateral, whichever is higher. Such loans have 
generally been small in amount. Changes prior to 1950 were last 
recorded in the June 1958 issue. Subsequent changes in the rates (in 
per cent per annum) and dates of establishment have been 


Dee 6, 1951 June 3, 1954 
July 8, 1952 May 20, 19556 
Jan 22, 1953 Nov 17, 1958 
Mar 26, 1953 Apr 23, I$ 
Sept 24, 1958 


The Monthly Report of the National Bank carries data on the deposit 
rates of credit institutions. 


SHARE PRICES are middle of month quotations in Vienna; quarterly and 
annua! data are averages of the monthly data. The data are unweighted 
arithmetic averages of price relatives of shares of forty-two industrial 
enterprises; prior to January 1959, the coverage was thirty-six enter- 
prises; as from 1954, shares of nationalized enterprises have been re- 
placed by shares of private enterprises. Original base March 1938 = 100 
Prices: The Wholesale Price index is weighted by the value of goods 
domestically consumed in 1926, i.e., the weights refer to imports plus 

oods domestically produced for domestic consumption. The index is 

fimited to foodstuffs and industrial raw materials. The Cost of Living 
index excludes rent. The index of Wages refers to monthly earnings in 
manufacturing; prior to 1953 to hourly earnings 





Austria 


International Trade: Export and import data are customs data 
including foreign aid imports, with exports and imports valued at schil- 
ling prices received by exporters and paid by the first commercial recipi- 
ents of imports. The volume and price indexes are consistent with these 
data. s Owing to the use of multiple exchange rates in the postwar period 
through 1953 it is necessary to have data in dollars and exports valued at 
their foreign exchange receipt prices and imports valued at their foreign ex- 
change landed cost prices as well as data in schillings. Owing to the large 
size of aid imports it is necessary to have data both including and excluding 
foreign aid. It is also necessary to measure the volume of imports both 
including and excluding foreign aid and the average price of exports and 
imports in dollars as well as schillings and, for imports, the average price 
of imports including and excluding aid. Most of these data are available 
from Austrian sources 


1950 1951 1952 1953 1064 


Exports tn echillings 6,510 9.636 10,797 13,187 16,66) 

Imports tn echillin 9,209 14,027 13,969 18,269 16,987 

Do. excluding aid. 7,097 11,284 12,00) 12,862 16,478 
Exports tn dollars 326 454 607 638 
[mports tn dollars 477 653 652 546 
. excluding ald 367 526 560 607 
Volume of imports til 115 110 100 
Do. excluding ald 92 108 106 100 
Import prices in schillings 62 91 95 100 
io. excluding ald 62 a9 92 100 


The volume indexes are Laspeyres indexes with 1937 weights. « The 
price indexes are Paasche indexes derived from the schilling value of 
trade data and the volume indexes see note to Greece a Price 
indexes of exports and imports in dollars derived by the same method 
from the dollar value of trade data and the volume indexes are 


1950 1951 1952 1953 


Export prices in dollars Me 112 126 100 
Import prices in dollars 79 104 109 100 
Do. excluding aid j 101 106 100 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ne The trade entries agree with the /FS data in dollars except that 
ports, beginning 1955, include unrequited exportstothe USSR. These 
shipr ments began the latter part of 1955 and are to total about 45 million 
dolla ars a year for the next six years and 20 million dollars a year for the 
following four years. (In Millions of US Dollars 


1955 1956 


Goods and Services 118 
rts, fob 10 
cif 48 
Férelam travel: credit 82 
Foreign travel: debit 19.5 
Transportation: credit 9 
Transportation: debit ‘5 
Foreign exchange delivered | 
occupation forces 23 .§ 
Other (net 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 
Long-term capital 


Short-term capital 
EPU credit balance 
US and Canadian dollar assets 
net (increase 
Other foreign assets, net (increase 
Monetary gold (increase 
Net Errors and Omissions 


Preliminary 


Government Finance: Data represent cash transactions of the central 
government as reported by the Ministry of Finance but regrouped for / FS. 

4 Finance from Foreign Aid comprises domestic government finance 
received from releases of counterpart fund deposits set up under the US 
foreign aid program. Foreign Grants are primarily intended to provide 
foreign exchange resources and not domestic government finance. Hence, 
under the US aid programs, foreign grants have been matched by national! 
currency deposits into recipient country-owned counterpart funds and, 
under the US surplus commodity programs, the national currency pro- 
ceeds of sales of aid goods have been deposited into a US government 
owned account. Domestic government finance has been provided later 
when counterpart funds have been released or when direct grants in 
national currency have been made from US owned deposits. In Austria, 
releases from counterpart funds have financed redemptions of debt held 
by the National Bank and Treasury loans to banks (see note to Mone- 
tary Survey a Treasury Depository Functions measure the change in 
net balances of autonomous funds excluding the Counterpart Fund, 
administered by the central government but not included in the consoli- 
dated budget accounts. The entry for 1953 includes the transfer of 295 
millions of schillings of revaluation profits from the Central Bank. 


National Income: See notes to Denmark The data are compiled 


by JFS from the OFEC Annual Reports 





Belgiu m-Luxembour¢ INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 





1957 +++++++++ By Quarters 
1950 1951 1952 1956 1957 ‘ I ll Il IV 


Francs per US Dollar: 
1957 1958 1959 50.02 50.40 50.33 50.22 50.02 3 50.28 50.10 50.02 


Gold and Foreign Exchange Millions of US Dollars: 
] 733 1,019 1,030 1,143 1,182 1,059 1,029 1,182 

587 635 704 925 915 oe 843 870 915 

146 384 326 218 216 216 159 216 


140 147 129 130 146 146 
128 135 124 117 130 119 132 130 
73 68 62 74 a7 70 76 74 
12 12 5 16 ) 16 
7 57 57 ‘ 7 5 7 7 7 
304 249 ‘ 7 52 171 143 137 


Billions of Francs: 


51.5 49.3 55. 
133.5 129.7 128. 
50. 50.9 52. 
Bs 2.6 1. 
238. 282.5 2387. 
201. 194.4 198. 
113.5 114.4 115. 
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Monetary Survey 
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Population: 9.0 million in 1950; 9.2 million in 1957 Averages of the exchange rate for the US dollar and JFS conversion 
factors in Belgian francs per dollar 


en . Exchange Rates 

Exchange Rates: The par rate for the US dollar is 50.00 franes per 1987 9.6 1952 
US dollar. Beginning December 29, 1958 with the establishment of non 1938 § 1953 

. TT . te 1939 1954 
resident convertibility for the Belgian franc, market rates for the US Jan 1-May 9, 1940 1955 
dollar are free to fluctuate within the limits of about % of 1 per cent Oct 1944-Sept 21, 1949 1956 
either side of par. Rates for most European currencies are based on the ee ee eee aes 
dollar-franc rate and the market rate quoted for the dollar in the country 1951 - 
concerned. (See also Exchange rate note for United Kingdom 

IFS Conversion Factors 
Gold & Foreign 
Trade Exchange 
The Luxembourg franc is at par with the Belgian franc. Prior to 1937 29.6 29.5 


; Oct 1944-Sept 1949. 43 
September 4, 1944 one Luxembourg franc was equal to 1.25 Belgian _—— - 50°0 300 


francs. Through July 1960 for gold 
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Belgium-Luxembourg 





1958 «++2+++++ By Quarters +++ By Months 
I I ll IV Nov Dec 


End of Period 

49.90 49.87 

End of Period 

1,205 1,347 : l 
998 1,140 a ] 
207 207 


49 84 49 RR 


,484 
,270 + . l 


1,453 
,270 
183 


110 
64 


109 
64 


7 7 
149 165 
End of Period 
59.5 
127. 
48. 
2 
238. 
197. 
114. 
28. 
5. 
T. 
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Gold and Foreign Exchange: Monthly data relate to end of month 
4 DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Belgium and Luxembourg accounts as repported by all banks 
in the US for Belgium and by banks in the New York Federal Reserve 
District for Luxembourg. The data on holdings of Government and 
Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Belgian sources. « Net IMF 
POSITION: the sum of Belgium’s and Luxembourg’s separate quotas 
225 and 10 million dollars) minus IMF holdings of frances, i.e., their gold 
subscription minus their net drawings. « NET EPU Position measures 
credit extended to EPU. {! Beginning January 1959, the data represent 
the net bilateral claims on other EPU countries, arising from the liqui 
dation of the EPU. Data include the special credit granted in 1952 
50 million dollars); this was repaid in June 1957. Belguim and Luxem 
bourg are joint members of EPU. Foreign exchange data from national 
sources include credits to EPU, but not the Net IMF Position. The IMF 


50.00 


] 
1 


Months 
Apr 


1959 ccccccccce By 
Jan Feb Mar 


49.99 19.86 Exchange Rate 


Gold and Foreign Exchange 


NATIONAL BANK OF BELGIUM 
Gold 
Foreign Exchange 


1,408 1,475 
1,246 1,265 
162 210 


,428 
24R 


180 


Related Data from Other Sources 


. 


DOLLARS AS REPORTED BY US 4 
Belgium 
Government and Banks 
Luxembourg 
Net IMF POoOsITION 4 
Net EPU PosI!tion 4 


Monetary Survey: Belgium 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 4 
Bonpbs 
UNCLASSIFIED LIABILITIBS 


Related Data 
SAVINGS BANKS: Deposits 4 
TURNOVER COEFFICIENT 4 
National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
Assets = Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Banks 
Others 
Private Sector 
FOREIGN LIABILITIES 


Related Data 
TREASURY CURRENCY 


~~) 
rman 


— mt NS 
oa— 


Commercial Banks 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

S1cut Deposits 

Time Deposits 

BONDS 

FOREIGN LIABILITIES (NET) 

CAPITAL ACCOUNTS 


Related Data 
Post Orrice: Checking Deposits 


Sr 


Related Institutions: Luxembourg 
COMMERCIAL BANKS 

CasH 

CLAIMS ON GOVERNMENT 51 

CLAIMS ON PRIVATE SECTOR 52 
Assets = Liabilities z 

Sicut Deposits a53 

TIME AND SAVINGS DEPosIts b53 


Related Data 
9 ; Post Orrice: Checking Deposits 


IMF and not 


50 


54 


entries show resources made available to the sums the 


countries may draw 


Monetary Survey: Data relate to Belgium only and are a consolidation 
of the accounts of the National Bank, the Commercial Banks, the Postal 
Checking System, and the Treasury currency issue, as well as the 
Communal! Credit and the National Fund for Credit to Trade and 
Industry, for which separate sections are not shown below. Consequently 
the data can not be directly reconciled with those in the sections below. 
The data are those of the National Bank table “Consolidated Balance 
Sheet of Monetary Institutions’ in the Bulletin d’Information et de 
Documentation. Data for Luxembourg banks are excluded from the 
Survey and reported under Related Institutions. « FOREIGN ASSETS 
comprise the net holdings of the monetary sector including, as far as 
possible, net claims on and liabilities to foreigners expressed in domestic 
currency. Some foreign holdings of Belgian francs are, however, included 


—— 5] ——_—_____--— 





Belgium-L uxembourg 


Interest, Prices, Production 


Sila! 
81b) 
82 
83 
84a 
84b 


1958 1959 


National Income: Belgium 


NaTIonaL INcoMB 

Gross NATIONAL Propuct 
Export Surplus 
Gov't Deficit or Surplus ( 
Private Investment le 51.2 
Private Consumption 92 274.4 
Government Revenue 93 82.0 
Less: Gov't Transfer Payts 94-—45.8 


National Income: Luxembourg 
NATIONAL INCOME... . 
Gross oe Propuct 


Gov't Dent or Surplus (—) 96b 

Private Investment. 6c 

Private Consumption 97 7.6 y 6 
Government Revenue 98 8 
Less: Gov't Transfer Payts 99 9 


908 

90b358 2 
9la—9.9 
91b 6.3 


a 9.7 
95b 12.6 
6a —.2 


Src 


im Money and Quasi-Money. CLAims ON GOVERNMENT include some 
claims on local authorities. The data on MONEY are the same as those 
in the Bulletin table “Domestic Money Supply.” Foreign Currency 
Deposits of the Private Sector are included, with fixed term and passbook 
deposits, in 1 QuAsI-MONEY. Between 1951 and June 1954 exporters’ 
blocked balances at the National Bank, representing the proceeds of 
ieee EPU countries giving rise to the extension of credit to EPU 
in excess of Belgium’s quota (1.0, 3.1, and 2.4"billion francs at the end 
. 1951, 1952, and 1953) are also included in Quasi-Money. «1 Savings 
sits of Savings Banks are shown as Related Data; they are not 
inchs uded in Quasi-Money in the Bank's table nor in JFS. « TURNOVER 
COEFFICIENT: Based on data from a sample of banks having sight 
deposits comprising 80 per cent of all Belgian sight deposits. It i 
the ratio of debits in a given month to sight deposits and overdraft 
eccounts, to average sight credit balances (calculated from balances on 
the first working day of each week of the month). Quarterly and annual 
data are averages of monthly data. « 1950 data are the May-December 
average. 


In addition to the table 
Institutions” 


“Consolidated Balance Sheet 
which is the source of the JFS data, t 


of Monetary 
he Bulletin contains 


aOKiwrace 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «+eeeeeee oy Getee 
I tt mm 


186 


124 
1953 = 100 


106 106 
107 108 
126 
111 
104 
105 


108 
126 
116 116 


Billions of Franes 


86.8 89.9 
40.9 42.5 


1953 —100 
112 129 
125 132 


108 106 105 
104 102 99 


Billions of Franca: 


-1.2 1.2 
23.4 24.8 
24.6 23.6 


40.6 
438. 


126 
132 


9 


Billions of Francs 


477.1 

10.9 

y 5 

65.9 79 
339 .8 356 
108.1 118.3 
57.1 61 


AHA ER HOWD 


a table 
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“Origin of Change 


of frane 


in the Money Supply”, reproduced below (in 
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1956 1967 
6.1 —.5 
- 1. 
i 


Changes in monetary stock 
Changes {n quasi-monetary items 
Time deposits, etc. 
Foreign exchange deposits 
Treasury holdings 
Tota! of Changes 


Balance of foreign transactions 

Financing of official agencies 

Monetization of government debt 

Changes in discounts for, advances to, and acceptances by 
business and individuals resident in Belgium 

Changes in net worth minus fixed assets of monetary institutions 

Debentures issued by Commercial Banks 

Balance of operations, in than at short-term b 
Currency Issue De Communal Credit, an 
Fund for Credit to =" and Industry 

Credit transactions with nonmonetary financial institutions 

Changes in assets and liabilities not listed above. 

Balancing item 

Total 


\ 
“ 
Oe 


of nationals 


= 
no Cd 


ola 


oak ao laeae 
wie wom wl 
mam wee! ewe 


(le 
a2e~ 


Treasury 
National 


=» eoawe 





VoLUuME XII, NUMBER 6, JUNE 1959 


1958 -+-++++++-+ By Quarters 1958-+++++++++ By Months 
I i mH Sept Oct Nov Dec 


Por Com 


4.25 4.00 
4.17 3.67 
4.87 4.69 
1053 = 100 
129 
132 
114 
1058 = 100 


104 102 100 
108 108 108 
128 130 ‘ ‘ 

120 115 7 ¢ 116 
111 106 101 
100 98 97 96 95 


107 106 7 7 08 7 107 

126 128 2 2 23 ‘ 126 

105 116 ‘ 7 ‘ 117 
Billions of Francs 


89.6 36.3 
39.3 38.0 


1063 = 100 
125 121 
126 123 
104 99 
97 95 


Sillions of Francs 


A reconciliation of the data in the two tables follows (in billions of 
frances): 


Consolidated 
Balance Sheet 
1 Change 
7 198.9 6.1 
” 26.6 = 


Origin of Changes in Money Supply 


Money 
Quasi-money 


Aseeu 
(Exclude repayment of Treasury 
foreign borrowing) 


= Net increase by other foreign transactions 


Claims on Government and loca! authorities 
from which deduct 


(-8.6) 


Net increase by open market chases 
= (net increase by financing of Gov- 
ernment and local authorities) ( .7) 
Include repayment of Treasury foreign 
borrowing 
“4.4 ‘ : Claims on private domestic sector 
8.8 é - Bonds 
4 Capita) accounts and 
Miscelinneous assets 


(-8.6) 


The main ways in which the “Origin of Changes”’ table differs from IFS 
are: 1) Foreign Assets where the changes are calculated after excluding 
a) Revaluation gains and other accounting entries that do not measure 
the monetary effects of transactions with foreigners, and b) Foreign 
exchange proceeds of Treasury borrowings abroad. 2) Claims on Gov- 
ernment where the changes are calculated after including the Treasury's 
net foreign borrowing and excluding holdings of Government securities 
purchased in the open market. 3) The nonmonetary liabilities of the 
system, (i.e., liabilities other than those comprising money and quasi- 
money) are shown as negative entries in the analysis. The quasi- 
monetary holdings are divided as between the holdings of the private 
sector and the Treasury. Those recorded as held by the Treasury from 
1951 to June 1956 are predominantly the US aid counterpart funds which 
in IFS are included among Unclassified Liabilities due to the small amount 
in recent years. 


Belgium-Luxembour¢ 


1959 «++e+ «++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
Belgium 


DiIscouNT RATE 
TREASURY BILL RATE 
GOVERNMENT BonpD YIELD 


SHARE PRIcEs (Total) 
Industrial 
Colonial 


Belgium 
WHOLESALE PRICES 
Cost or LIVING 
WAGES 1 
INDUSTRIAL PRODUCTION (A) 4... 
INDUSTRIAL PRODUCTION (B) 4. 
EMPLOYMENT 4 

Luxembourg 
Cost or LIVING 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 1 
VOLUME OF IMPORTS 1 
EXpPorT PRICES 1 
IMPORT PRICES 1 


Government Finance: Belgium 
DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 4 


FINANCING 


Net Borrowing: [ene a8l 
osetia Cy b81 

Treasur sitory unctionss 82 
Use of aah” alances 83 
Dest: Franc 1 a4 
Foreign Currency 1 b84 


National Bank: : Monthly data are as of the last Thursday of the 
month. Annual! data are as of end of year and are from the Bank’s 
Annual Report. «1 CLAIMS ON PRIVATE SECTOR represent commercial 
bills rediscounted for Commercial Banks and financial intermediaries. 
The banks do not include bills rediscounted at the National Bank in 
their balance sheets, but report them as contingencies in memorandum 
accounts. Assets= Liabilities represent the balance sheet total less 
contra accounts. 


Commercial Banks: Data refer to all banks operating in Belgium and 
are taken from the Bulletin table “Summary Statement of Banks’. 
CASH represents currency, deposits with the National Bank, and Deposits 
with the Postal Checkin ng System. The cash requirement is fixed by the 
Banking Commission. For many years it has been four per cent against 
total deposits. There is in addition a required liquidity ratio under which 
cash, day to day loans, and Government securities must be between 
fifty to sixty-five per cent of total deposits (depending on the type of 
bank). The Government securities so held are classified in 7S under 
CLAIMS ON GOVERNMENT. Assels «Liabilities represent the balance 
sheet total less intrabank items and contra accounts. 


Life Insurance data referring to business in Belgium of Belgian and 
foreign companies, and foreign business of Belgian companies which is 
small are as follows (billions of francs): 


1950 61 


Premium Receipts 2.7 
INVESTMENT INCOME 6 
Benerit PAYMENTS 0 
Increase in Total Assets i 
FOREIGN AssETs 1 
CLAIMS ON GOVERNMENT 9 
CLams On Local Gov'ts 1 
CLAIMS ON Private Sector 2 
Of Which: Policy Loans 7 
2 

2 
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REAL Estate 
MONBY AND QuASI-MONEY 
Total Assets 14 


oc 
3ecneoer~- 


16.2 18.56 21 23 26 29 


Data do not include the insurance assets and liabilities of the Caisse 
Generale, which for the most part refer to social security insurance. 
Assets refer to the counterpart of policy reserves rather than total assets 
of the companies. No data are available on the relative size of the foreign 
business of Belgian companies. 


Continued in back of book 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1956 1957 1958 I Il Ill IV 


Bolivianos per US Dollar: 
8,875 8,655 8,565 


Millions of US Dollars: 
3.4 6.6 
1.9 
1.4 
1.1 


26. 

ll. 

3. 

4. 

Billions of Bolivianos: 

562 12.92 28.7! 5.88 60.89 I 12.92 
.6381 399.42 564.57 ; .10 296.60 1899.42 
.82 52.09 j 36.76 43.05 52.09 
14 85.7 “a 27.85 36.00 35.75 


7.65 500.18 5 08 436.04 500.18 


03 293 . 228.43 247.83 290.03 
2.49 Zo ‘ 12 169.03 212.79 
68 yy .40 1.51 1.68 
58 i 59.4 .83 99.84 95.58 
75 . 27.66 35.59 38.75 
5! 76 51.27 74.14 


.78 86.88 87.36 

Billions of Bolivianos: 

28.22 : 33.97 51.33 60.27 
564.56 268. 278.38 290.85 1389.76 
619.06 89 3: 41 366.25 486.58 
100.98 ‘ 277.59 314.05 341.98 
18.28 . 24.70 46.54 85.68 
238 .00 ‘ 57.12 169.03 212.79 
144.70 ° 5.77 98.48 93.50 
243.86 ‘ 43 173.34 220.70 
157.12 ‘ .16 140.71 121.28 
} 8.64 I 71.16 

56 3.77 4.38 

Billions of Bolivianos: 


33.56 
3.38 
30.18 


45. 


4.3% 
41.i 


59 37. 
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29. 


70 
92 


78 


17.18 31.97 84.84 

3.72 5.78 9.65 

36.75 43.05 52.09 

108.66 148 159.83 

61.30 78. 77.24 

1.40 1.{ 1.68 

1.06 1.3: 2.08 

5.77 14.26 11.04 

24.10 31.82 34.37 

1953 =100 

2,370 2,210 2,870 

Millions of US Dollars 
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1958 +++e++++s+ By Quarters 
I Il Il IV 


End of Period 
8,855 8,855 


1958 oe ccccccce 
Sept Oct 


By Months 
Nov Dec 


1959 «+++e2++++ By Months 
Jan Feb Mar Apr 


Exchange Rates 
SELLING RATE 1 
Curs RATE 


Gold and Foreign Exchange 


CENTRAL BANK 

Gold..... 

Foreign Exchange....... 

Of which: US Dollars 

DeposiT MONEY BANKS 

Gold.. co 

Foreign Exchange 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Bolivian Gov’t and Banks 
DOLLAR LIABILITIES Rep’pBy US, 

Net IMF POSITION 1 


Monetary Survey 

FOREIGN ASSETS (Net) 4 

CLAIMS ON GOVERNMENT 4 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY :.. 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEposITs 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
Central Bank 
FORBIGN ASSETS 1 
CLAIMS ON GOVERNMENT 1 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Deposit Money Banke 
CasH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND AND SIGHT DEPOSITS 1 
TIME & SAVINGS Deposits 
GOVERNMENT Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Prices 
Cost or LIVING 1 


9,145 11,935 9,145 11,460 11,490 11,935 11,885 11,885 11,885 11,885 


End of Period 


8 1.0 


-6.0 5. 
End of Period 
—17.98 14.09 
405.97 415.86 
49.18 55.58 
48.85 40.81 
480.97 498.16 5: 
247.71 250.68 5 00 
188.08 189.65 ; 238.00 
2.16 2.28 
108.75 110.75 ; 40 
29.09 31.21 ‘ 
98.26 103.23 


287.40 
229 00 


148.26 


97.42 

End of Period 
26.56 28.56 
405.96 415.85 
4638.14 476.58 
$14.48 3833.09 
22.90 36.06 
188.08 189.65 
108.50 107.38 8: s : 
195.28 196.24 200.3: ; 33 207. 8 243. ; 248.35 2: In: 
119.26 186.85 : ; ‘ : 5 
56.55 61.81 

4.44 4.72 


End of Period 


28.08 31.69 
7.17 6.60 
15.85 25.09 
21.51 18.38 
01 .O1 
49.13 55.58 
117.41 127.22 
59.68 61.03 
2.16 2.28 
.24 3.37 
9.50 9.22 
24.65 26.49 
1953 =100 
2,430 2,400 2,380 


Millions of US Dollare 
14.4 17.5 15.0 
g& 10.5 9.0 

3 2 


56 

50 

48 

97 100 93 

21 112 63 

100 104 100 
Prices in US Dollars 


87 R7 86 
97 98 98 
17 16 13 
96 86 75 
99 100 98 
101 100 103 


62 


88< 
100< 
14< 
94< 
92< 
102< 
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EXPorTs (A) 
Tin 
Tungsten 
Lea 
Zine 
Silver 

Exports (B) 

Imports, cif 


VOLUME OF EXPORTS 4 
Tin 
Tungsten 
Lea 
Zine 
Silver 


EXPORT PRICES 1 
Tin 
Tungsten 
Lea 
Zine 
Silver 
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Gold and Foreign Exchange 
10 666 517 529 § 483 
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112 348 198 205 2 161 
4 59 38 
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INTERNATIONAL FINANCIAL STATISTICS 
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1957 + ++++++++ By Quarters 
I II ITT IV 


Cruzeiros per US Dollar: 
87.06 387.06 387.06 
43.06 43.06 438.06 
55.00 55.00 55.00 
67.00 67.00 67.00 


71.00 82.20 90.50 


Millions of US Dollars 


448 446 474 
324 324 324 
124 122 1 50 
24 9 
84 81 


143 183 
59 49 
77 128 
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1958 -++++++++ By Quarters 1958+ +++++++++ By Months 1959 «+++e+++++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 

37.06 37.06 37.06 37.06 37.06 37.06 37.06 37.06 60.00 60.00 60.00 60.00 Coffee Export Rate a 
43.06 43.06 3.06 13.06 48.06 43.06 438.06 43.06 70.00 70.00 70.00 70 00) 
55.00 70.00 00 70.00 70.00 70.00 70.00 70.00) > 
67.00 92.00 00 9200 9200 92 00 92 00 92 00% 100.00 100.00 100.00 100.00 { 


Other Export Rates 


106.75 132.80 25 138.52 156.25 140.75 1386.25 138.52 143.60 139.75 139.50 136.50 FREE RATE 4 
. . . ’ . f j Principal Import Rate 
See Eadhenge Rate note on the following peg: 1 Other Import Rate 


End of Period Gold and Foreign Exchange 


363 444 465 55 465 ¢ 510 BANK OF BRAZIL 
324 325 325 325 32! 32! 325 325 326 326 Gold 
39 120 52 5 ‘ 140 ‘ 185 52 Foreign Exchange 
] 5 5 5 of which: US Dollars 
8&9 93 COMMERCIAL BANKS 


Related Data from Other Sources 


116 125 33 3! ‘ 3: 166 i DOLLAR ASSETS REPORTED BY US, 
84 44 5s 4: : : 65 73 of Brazilian Gov't and Banks 
168 189 d 55 ; { 176 DOLLAR LIABILITIES Rept. BY USa 
88 75 § f f —7f f i 75 Net IMF POosITIOoN 4 


End of Period Monetary Survey 

~42. 45.6 f G 5 FOREIGN ASSETS (Net) 4 

118. 128.3 CLAIMS ON GOVERNMENT 

24. 22 CLAIMS ON OFFICIAL ENTITIES 

281. 302. CLAIMS ON PRIVATE SECTOR 

$1. 32. UNCLASSIFIED ASSETS 

412. 440. Assels = Liabilities 

304. 322. MONEY 

81. R6.: Of Which: Currency 

32. 35. QUASI-MONEY 
GOVERNMENT DEPOSITS 

59.1 CAPITAL ACCOUNTS 

22 7 S 2: 24.3 s ; 7 UNCLASSIFIED LIABILITIES 
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Related Data 
161.1 185.6 211.6 3 22% 36.: 2 5 236. ! BANK CLEARINGS 


End of Period Monetary Authorities 


7.3 8. FOREIGN ASSETS 
104.5 113. CLAIMS ON GOVERNMENT 
19. 16. CLAIMS ON OFFICIAL ENTITIES 
96. 104. CLAIMS ON PRIVATE SECTOR 
13. 13. CLAIMS ON COMMERCIAL BANKS 
244.5 259. Assets = Liabilities 
159. 166. MONETARY LIABILITIES 
43. 44. To: Banks 
100. 104. Private Sector 
16.! 16. Official Entities 
Government 
In: Curreney 
Deposits 
QUASI-MONETARY LIABILITIES 36 
DEPOSITS FOR EXCHANGB 4 
FOREIGN LIABILITIES b37 
PROFITS ON EXCHANGR 4 38 
CAPITAL ACCOUNTS 39 
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93.3 99. 
66. 66. 
5. - 
1.é P. 
9. 10. 
38. 41. 
23. oa 
End of Period Commercial Banks 
45.0 46 5 5 48.5 50.: 55.! 52.2 § 5 CASH ‘ 
che 13.§ : 5.6 3.3 3.6 3.: 5.6 3 3.9 ) Currency 
33. $2.5 35 : 35 a : 3 8.6 : 9. At Monetary Authorities 
a. 1 FOREIGN ASSETS 
13. 14.6 $.i 3.3 : 3. ; CLAIMS ON GOVERNMENT 
4. 5 § } f ‘ 3 } CLAIMS ON OFFICIAL ENTITIES 
185. 197. 7 ; : 2 CLAIMS ON PRIVATE SECTOR 
273.5 293.6 7 5 312. ; ; Assets = Liabilities 
188. 201.: } SIGHT AND SHORT-TERM DEPOSITS 
173. 184 Private Sector 
15. Ry. Official Entities 
26. 27 .{ LONG-TERM DEPOSITS 
23. 24.$ Private Sector 
2. ‘ Official Entities 
f FOREIGN LIABILITIES 
3: f 35. : 35 35.3 } 5.7 CAPITAL ACCOUNTS 
li ‘ 7 CREDIT FROM MONETARY AUTH 
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End of Period Insurance Institutions 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 
REAL ESTATE 
MONEY & QuASI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 
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Brazil 


Interest, Prices, Production 
300 


1958 =, ~S (1959 
7 


~ , 
International Trag@- 


86 

108 

86 

1958 | 80 


National Income 

NATIONAL INCOME 90 212 

GROSS NATIONAL PRODUCT 91 254.0 
Export Surplus 92 1.9 
Government Consumption 93 28 
Gr Investment 94 29 
Private Consumption 95 194 


Population: 52.0 million in 1950; 62.7 million in 1958 


Exchange Rates: The exchange system is a complex structure of fixed 
and fluctuating rates for both buying and selling transaction Begin- 
ning January 10, 1959, the fixed bonuses applying to the export proceeds 
of coffee and cocoa were increased, and certain exports previously 
grouped in two categories were combined in a single category also at an 
increased bonus. The effective rate for exports in these three categories 
is the official buying rate of 18.36 cruzeiros per US dollar plus the bonus 
fixed for the category. All other exports continue to be made at the 
free rate. The current and prev 

in cruzeiros per US dollar 


ious effective export rate ire as follows 


Previous Rate Current Rate 
from Oct. 4, 1958 from Jan. 10, 1959 
Export 


Coffee ( é 
Cocoa beans 
Carnauba and ouricuri wax, pinewood, 
mate, manganese ore 
(cocoa butter ron ore, leal tobacc astor 00. Of 
seed, and other specified minor exports 
All other exports ee Rate Free Rate 


In the current system, exchange for n n 
auctions at fluctuating rates, but a fixed preferenti: 
per US dollar applies to government payment l 
imports; nontrade invisibles and capital transaction effected at 
the preferential rate are made at the free rate Prior to January 10, 1959 
and from October 4, 1958, preferential imports (e.g., petroleum and 
products, certain capital equipment, government payments, specified 
invisibles) had been made at a rate of 80 cruzeiros per dollar. Fron 
June 10 to October 4, 1948 these commodities were divided into two 
categories and the preferential rates were fixed at 58.82 and 70 cruzeiros 
per doliar 


old in public 
of 100 cruzeiros 
certain specified 


Beginning with the modification of the exchange system on September 
6, 1958, the previous five categories of import commodities for which 
exchange was purchased in the auction market were reduced to two: a 
“‘general’’ category comprising the old categories, I, II, III, and part of IV 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1955 1956 s I ll il IV 


Per Cent 
6.00 6.00 , ; d 6.00 6.00 6.00 


1953 =100 
147 176 2 196 197 197 
149 182 2¢ ‘ 206 208 208 
145 172 2 204 208 216 
112 112 


Billions of Cruzetros 

54.62 59.47 3.75 a . 84 16.31 18.06 
30.87 37.71 30. 25.3 : 5.63 7.21 9.31 
5.18 3.60 ’ 5 .74 61 .22 
3.70 2.86 9S 3.85 E 16 .67 1.67 
60 .20 71.59 3 , 21.76 23.16 22.32 
Millions of US Dollars 

1,428 1,482 ‘ ; 27 359 417 
844 1,030 ‘ 154 197 264 
181 86 25 18 15 5 
91 67 4 16 39 
1,806 1,284 , 353 380 401 384 


1953 = 100 
ill 116 87 119 136 
88 108 p ‘ 67 88 111 
126 102 2s é 76 62 23 
112 116 31 90 198 
128 102 ‘ 107 103 124 
168 178 l 185 187 184 
179 191 189 
179 200 227 93 23 229 227 227 
215 162 193 263 137 193 22 
205 272 285 295 309 290 
19538 =100: Indexes of 
84 85 83 7 85 86 85 
97 102 101 
89 95 108 , 108 107 108 


108 17 92 124 66 92 105 
87 90 91 101 97 92 


Billions of Cruzeiros 


7 723.9 851.9 


880 y 1.042 7 
i 14.2 

80.5 } 127 .7 

107 ; 

504 


about 95 per cent of all auction imports) and a “‘special’’ category for the 

remainder. To obtain foreign exchange in the auction market an im 
porter, in addition to buying exchange at the rate of 18.92 cruzeiros per 
US dollar (18.82 prior to January 10, 1959) must surrender an auction 
certificate valid for the purchase of specified currencies in payment for 
the particular category of import The effective rate for any import, 
therefore, is the exchange rate of 18.92 cruzeiros per US dollar, plus the 
price paid for the auction certificate. Certificates are purchased at 
periodic (usually weekly) auctions held for the various currencies 


Prior to October 4, 1958, exports were divided into four categories 
having fixed effective rates of 37.06, 43.06, 70.00 and 92 cruzeiros per 
US dollar respectively. Since June 10, 1958 the export bonuses have 
applied to all currencies, but prior to that date two sets of bonuses were 
in effect 1) a bonus for each category for proceeds received in con- 
vertible and multilateral currencies, and Argentine clearing dollars; (2) a 
set of lower bonuses for all other currencies. Also from June 1957, and 
until abolished on January 10, 1959, coffee exporters received a premium 
on their coffee proceeds (in addition to exchange at the rate of 37.06 
cruzeiros per US dollar) directly related to the price of coffee. 


Auction rates have varied widely depending on the currency and 
category of imports. In August 1955 a multilateral trade and payments 
agreement between Brazil, the United Kingdom, Germany and the 
Netherlands became effective. Subsequently the agreement was ex- 
tended to include Belgium-Luxembourg, Austria, France, and Italy 
Under this agreement ACL (area of limited convertibility) dollar certi- 
cates were auctioned in the same manner as certificates for other cur- 
rencies and the holders of these certificates bought pounds sterling, 
deutsche mark, guilders, Belgian franes, French franes, or Italian lire at 
official cross rates to use in payment for goods imported from any 
country in the agreement Beginning January 21, 1959 imports from 
these countries may be made by purchasing exchange certificates in 
dollars or in any of their currencies. Since the reclassification of imports 
under the new system introduced in September 1957 and until December 
1958, the effective rates (i.e., the buying rate of 18.82 plus the price paid 
for the auction certificate) for US and ACL dollars in Rio de Janeiro were 
as follows (mid rates in cruzeiros per US dollar 
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1DBR es eecesees By Quarters 1D5B+ + eee eeeee By Months 
I Il Il IV Sept Oct Nov Dec 


Per Cent 
6.00 8.00 8.00 8.00 8.00 8.00 


1063 —100 
208 210 224 248 230 239 
218 224 240 278 249 260 
221 281 239 260 242 249 


Billions of Cruzeiros 

12.89 14.26 17.35 9.75 5. 6.00 

5.28 7.01 6.03 0: 8 2.72 
.49 .26 .64 if : .07 
.64 .68 1.11 “a ‘ .13 

14.73 23.11 30.68 3 10.04 


Millions of US Dollars 


271 304 313 356 115 
144 191 163 ( 5s 74 
12 5 7 7 1 
16 15 26 3 3 

289 340 401 37% : 118 

19638 = 100 

91 101 110 3% § 119 
62 87 79 i 119 
49 21 37 36 13 
68 59 102 33 
638 81 123 

188 184 196 


289 253 298 
244 279 285 
302 322 411 
Prices in US Dollars 
86 81 74 7 71 


118 105 87 5 79 
117 132 135 142 


94 87 88 88 


1967, General 

week ending US Dollar ACL Dollar US Dollar ACL Dollar 
Sept 20 92.8 88.6 177 226.6 
Dec 20 85.9 82.9 240 208.4 
1968. 


Mar 28 160 0 368. 274.6 
Jane 27 147.8 58.4 299 283.9 
Sept 30 194 3 373 344.8 
Dee 17 211.; } 319 312.8 
1959. 

Feb 24 300.9 399 

Mar 31 289.9 371.§ 

For details of the exchange system prior to September 1957, see 
November 1957 JFS. For an historical summary of the exchange system 
from 1953, see April 1955 IFS. 

Conversion factors: for /FS conversion factors, see notes to Monetary 
Survey and notes to International Trade Section. 


Gold and Foreign Exchange: FOREIGN EXCHANGE of the Bank of 
Brazil includes large payments agreement balances including, in 1950 
large holdings of sterling. « DOLLAR ASSETS REPORTED By US are 
deposits and short-term obligations held for Brazilian account, as re- 

rted by all banks in the US. The data on holdings of Government and 

anks per include amounts approximately equal to the US dollar 
components of the data reported from Brazilian sources. 4s DOLLAR 
LIABILITIES REPORTED BY US are short-term dollar liabilities of Brazil 
as reported by all banks in the US. They comprise mainly short-term 
private or official borrowing from US banks and dollar drafts on Brazilian 
residents in process of collection by US banks. The asset and liability 
data are drawn only from the records of US banks. Since most Brazilian 
dollar assets are held with US banks, whereas only part of Brazil’s dollar 
Habilities is recorded by US banks, the coverage is more complete for 
Brazil's assets than for its liabilities, and the net of lines 14 and 15 does 
not measure Brazil's net dollar position. « NET IMF POosiTION is 
Brazil's quota (150 million dollars) minus IMF holdings of cruzeiros, i.e., 
the gold subscription minus net drawings. Entries represent resources 
made available to or received from IMF and not the sums that Brazil 
may draw. The data reported from Brazilian sources do not include the 
net IMF position. 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks. The data in this and in the two 
succeeding sections are as currently published in the Boletim of the 
Superintendency of Money and Credit. «4 FOREIGN Assets data repre- 
sent the net payments by the monetary system to Brazilian residents 
arising from international transactions. Purchases and sales of Foreign 
Assets are valued at the exchange rate applicable to the transaction. 








Brazil 


1959 eeeevesees By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
REDISCOUNT RATE 


WHOLESALE PRICES 

279 Including Coffee 

311 Excluding Coffee 

290 Cost or LIVING 
INDUSTRIAL PRODUCTION 


International Trade 
6.80 EXPoRrs 
Coffee 
Cotton 
Cacao 
IMPORTS, cif 


8.00 8.00 8.00 8.00 


EXPORTS 
Coffee 
Cotton 
Cacao 

Imports, cif 


VoLUME or Exports 
Coffee 
Cotton 
Cacao 
VOLUME oF IMPORTS 
Export Prices 
Coffee 
Cotton 
Cacao 
Import PRICES 


Export Prices 
Coffee 
Cotton 
Cacao 

IMPORT PRICES 


Therefore, no direct comparison can be made between the data in this 
section and in the Gold and Foreign Exchange section. The sale of 
exchange certificates at auction has provided funds to the government. 
The difference between the cruzeiro receipts from the auction on the one 
hand, and cruzeiros over 18.36 per dollar paid to exporters through the 
exchange rate system, is credited to a special government account which 
is recorded in the Monetary Authorities section as Profit on Exchange. 
Amounts credited to this account are part of the net payments by 
Brazilian residents for the purchase of exchange. In the Monetary 
Survey the Foreign Assets line represents the sum of the Foreign Assets 
in the sections below less a) Foreign Liabilities in the sections Below, b) 
Deposits for Exchange, and c) the balance of Profit on Exchange (see 
note to Monetary Survey in Thailand for the treatment of a similar 
problem). OFFICIAL ENTITIES include states, municipalities, government 
enterprises, and social security accounts. Assets = Liabilities is the sum 
of the comparable items in the sections below less claims between the 
Monetary Authorities and the Commercial Banks, Foreign Liabilities, 
and the adjustment for Profits on Exchange. MONBy is the sum of the 
Monetary Liabilities of the Monetary Authorities to the Private Sector 
an Official Entities, and the Sight and Short-term Deposits of the 
Commercial Banks. QUASI-MONEY comprises the Quasi-Monetary Lia- 
bilities of the Monetary Authorities and Long-Terin Deposits with the 
Commercial Banks. GOVERNMENT DEPOSITS are small because the 
Government operates primarily on an overdraft basis with the Bank of 
Brazil. { UNCLASSIFIED ASSETS and UNCLASSIFIED LIABILITIES are rela- 
tively small prior to 1952 since the Commercial Bank components are not 
available (see note below BANK CLEARINGS are monthly totals and 
averages of monthly totals of all checks cleared See note to Monetary 
Survey in the Netherlands for description of bank debits and clearing 
statistics 


Monetary Authorities: Data for this section are compiled by the 
Superintendency of Money and Credit as a statement of the effect on 
the monetary system of actions by the separate, but related, Monetary 
Authorities. The accounts consolidate those of all departments of the 
Bank of Brazil, the Superintendency, the Mobilization Banking Fund, 
and the direct currency issues of the Treasury. The Bank, as agent for 
the Treasury, holds the official foreign reserve. It holds directly the 
deposits of the Commercial Banks in excess of minimum required 
reserves, and, indirectly, through the Superintendency the required 
reserves. It rediscounts Government and private paper for Commercial 
Banks when authorized by the Superintendency. It is also the largest 
Commercial Bank. The Superintendency regulates interest rates, 


Continued in back of book 
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Burma 





Exchange Rate 


1950 


1957 1958 1959 


Gold and Foreign Exchange 


awnww 


Monetary Survey 


4 


Commercial Banks 


109 104 


980.8 
549.9 
767.6 
326.7 

40.6 
681.2 


097.321, 
563.0 % 
809.4 f 
275.1 3 
67.0 
817.8 I 


I 114 106 

188 112 

22 47 58 

62 74 89 

64 67 85 

is7_ yt) 97 142 161 


Population: 18.4 million in 1950; 20.2 million in 1958 


Exchange Rates: The kyat (rupee prior to July 1, 1952) has been 
maintained at the fixed rate of 13.33 per pound sterling since 1931. 
Before 1989 and since 1951, that is, suaieline the period when the sterling 
/dollar rate was fixed, Burmese rates for non-sterling currencies have 
fluctuated parallel with sterling rates for those currencies 


Annual averages of mid-point or par rates for the US dollar and IFS 
conversion rates in kyats per dollar 


94 


112 


,191 
780.7 
868. 
467. 
1. 
942.7 


163 
187 
92 
62 
55 
92 


Exchange Rates 


Jan /Aug 1989 
Sept 1989-Sept 21, 1949 
Bept 21, 1949-Dee 17, 1961 

1962 

1068 

1964 

1066 

1966 
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1957 +++++++++ By Quarters 
1958 I I Il IV 


Kyats per US Dollar: 
4.795 4.8056 4.776 


Millions of US Dollars: 
106.8 102.9 92.8 
. 25.0 14.7 18.4 
136. 184.6 181.8 117.6 106.2 
110 105.8 104.2 97.9 87.6 
26. 28.8 27.1 19.7 18.7 


4.785 


4.800 


118.5 102.5 
18. 82.1 


6.7 
-11.8 —11.8 
Millions of Kyate: 
598 669 601 446 
1,179 1,050 991 1,002 
875 406 361 343 
167 174 172 167 
2,819 2,199 2,025 
1,488 1,887 1,212 
977 894 799 
101 106 108 
296 207 2156 
{ 87 93 96 
( 447 456 395 


11.8 11.8 


352 311 321 


Millions of Kyats: 

445 450 481 
838 789 
1,450 ,842 
1,158 998 
111 131 
977 799 
22 27 

48 36 
1,001 822 
167 171 
87 96 


Millions of Kyate: 
140 146 
16 15 
124 181 
158 70 
841 252 
375 361 
1,009 829 
461 418 
101 108 

144 205 

Per Cent 


2.00 3.00 
1.83 1.88 


1958 =100 

121 181 120 
Millions of Kyate- 
321.7 295.6 178.0 
196. 200.2 128.3 
254. 221.7 118.7 
129.§ 126.3 69.5 
if 7.0 5.2 
368. $82.8 360.7 


1958 =100 
180 174 
212 205 
45 44 
61 59 
57 51 
104 105 


2.00 


IFS Conversion Factors 


Foreign 
Trade Exchange 
1937 2.69 
1948-Sept 1949 3.81 8.81 
Thereafter 4.76 4.76 
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1D5R eee eeeees By Quarters 
I I il IV 


End of Period 

4.760 4.775 1.780 TRA 4.780 4.770 
End of Period 

94.1 111. 27 .5 f 119. 
18.9 15.8 5. 5. f 17 
108.0 27 a 3.2 : 136 
77.1 101 ‘ < 107. 
80.9 26.7 30.! 26 30.2 2 29 


1958 --++++++++ By Months 
Sept Oct Nov Dec 


—11.8 11.3 


End of Period 
449 548 

1,226 1,109 
359 304 
171 182 

2,204 2,142 

1,27 ,283 
889 875 
102 108 
444 357 
382 


806 259 
End of Period 
883 473 538 5s 515 
R49 687 508 629 
1,403 , 342 mY a ef ,328 
1,149 ,078 , 05: : ; ,060 
127 155 or 6 181 
889 875 R35 5s 821 
126 27 : : : 33 
7 21 2! 25 24 
916 899 86+ 846 
284 179 8S 214 


End of Period 1 

168 

17 

141 

66 

376 

859 

959 

887 

102 

227 
Per Cent 
3.00 3.00 3.00 3.00 
2.92 1.50 1.00 1.00 
1953 =100 

112 119 2 126 120 
Millions of Kyate 


289.0 215 


180 
16 
164 
520 
268 
,044 
492 
120 
198 


ns -~3 


nN 


Sonor eto og-ito 


157.5 174.5 136. 
151.9 229.3 162.: 
R37 114.8 RS 
4.1 '.2 6 
312.7 188.8 246.: 
1958 =100 
115 159 
137 188 136 
26 29 47 
61 60 


ro g 


104 96 


Gold and Foreign Exchange: 1 OrriciIAL HOLDINGS are those of the 
Union Bank and the Government. Prior to 1952 they include those of 
the Currency Board (see notes below). «4 DoLLARS AS REPORTED BY US 
are deposits and short-term obligations held for Burma’s account, as 
reported by banks in the New York Federal Reserve District. Insofar 
as they are owing to Government and Banks they presumably include, 
in approximately equal amounts, the data reported from Burmese 
sources. a NET IMF PosiTIon is Burma's quota (15 million dollars 
minus IMF holdings of kyats, i.e., the gold subscription plus repurchases 
on subscription account minus net drawings Burma paid the gold 


Burma 


1959 + ++++0e++++ By Months 
Jan Feb Mar Apr 


4.770 4.770 1.760 1.760 Exchange Rate 
Gold and Foreign Exchange 
122.0 121.2 OFFICIAL 4 
15.5 15.5 COMMERCIAL BANKS 
; j 136.7 TOTAL 
Sterling 
25.8 Other 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4 
Net IMF PosiTIon 1 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asseta = Liabilities 

MONEY 

Of Which: Curreney 
Quasi-MONEY 
GOVERNMENT DEPOSITS 4 
{ COUNTERPART FUNDS 
(UNCLASSIFIED LIABILITIBS 


Related Data 
BANK CLEARINGS 


Union Bank 4 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Asseta = Liabilities 
MONBTARY LIABILITIES 
To: Banks 
Private Sector 
Government 
State Boards 4 
In: Currency 
Deposits 
COUNTERPART FUNDS 


eo. w 
oa <aeae ce aucs 


Commercial Banks 
CasH 

Currency 

At Union Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEPOSITS 
Time Deposits 
Deposits OF STATE BOARDS 
Interest and Prices 
UNION BANK ADVANCE RATE 
CALL MONEY RATE 


Cost oF LIVING 


International Trade 

Exports (Series A) 

Exports (Series B) 1 
Rice (Series A) 
Rice (Series B) 4 
Cotton 

Imports, cif 


VOLUME oF EXPorTs (A) 
Rice 
Cotton 
EXPortT Prices (A) 
Rice (Series A 
Cotton 


subscription in 1951 but did not become a member until 1952 The 
kyat subscription was not paid until 1953; hence for 1952 the entry 
represents only the gold subscription. The data reported from Burmese 
sources do not include the net IMF position. The IMF entries represent 
resources made available to or received from the IMF and not the sums 
that Burma may draw 


Monetary Survey: A consolidation of the accounts of the Union Bank 
(prior to 1952 the Burma Currency Board) and 24 Commercial Banke; 
im comprise mainly branches of foreign banks, but include also the 

Continued in back of book 








Canada 


Exchange Rate 


958 


Gold and Foreign Exchange 


Pe ig ta? 


Monetary Survey 


Bank of Canada 


ac 


Chartered Banks 


971 


,864 
RR5 
979 
975 


, 731 
,421 
,183 
310 


io 


, 809 
,290 
640 
»715 
230 
,684 
,658 
,600 

65 


361 


,433 
891 


542 I 


9 


997 
2,298 
2,204 

899 


rorer ~¢ 


, 289 , oak l 


16 
, 661 


643 


, 788 | 
RR 


899 


979 


ale 


264 
624 
2,760 § 
593 
287 
,064 
, 750 
3,603 : 
3,129 ‘ 
473 

, 756 


963 


627 
2,784 
640 
3,715 
980 
9,177 
3,330 
3,281 
49 
,600 
905 


495 
232 


207 


ran 
537 

258 
999 


306 
102 
90 


Population: 13.7 million in 1950; 17.0 million in 1958 


Exchange Rates: On enna 30, 1 
change system under whic 
to fluctuate so that exchange transactions with Canada are not based 


on the par value established on September 19, 1949 


has been proposed to the F 
on transactions between ba 
the US dollar /Canadian d 


‘und 


950, Canada introduced an ex- 


the exchange value of the dollar is allowed 


nks 
yllar rate 


No 


new par value 


IFS quotations refer to the noon rate 
Rates for 


other currencies are based on 


2 
2,338 
2,209 


8 


999 
»oee 


791 
, 362 
56 


1,624 


586 


1,892 


96 


791 
262 
530 
3.318 
605 


4,858 
1,142 
10,430 


3,638 
3,462 
176 


5,218 
1,030 


582 
one 


246 


8389 
732 
3,377 
349 
140 
67 
158 
5,313 


3,111 
768 


17 

, 367 
2,522 
2,879 
840 
,449 
89 

, 738 
640 


,891 
101 


840 
289 
551 
3,059 
747 
5,541 
,127 
,497 
,213 
3,697 
517 
5,633 
,056 


626 
301 
261 
373 
784 
763 
799 


362 
163 
75 
129 

5, 686 


Annual av 
dollars per I 


Jan-.\ug 
Sept 16, 
July 6, 
Sept 20, 
Oct- Dec 


1937 
1938 
1939 
1939 
1946 
1949 
1950 


: 999 


yerage market 


INTERNATIONAL FINANCIAL STATISTICS 


1957 + ++++++++ By Quarters 
1956 f I Il Ill IV 


Canadian Dollars per US 
-953 -965 -985 
Millions of US Dollars: 

1,955 1,899 1,886 
1,108 1,102 1,100 


852 797 786 
839 788 728 


956 


1,981 
1,101 
830 
822 


2,093 
1,650 
1,361 


1,981 
1,497 
1,218 
488 
90 


2,048 
1,691 
1,295 


2,080 
1,623 
1,337 
457 443 457 
90 90 90 
Millions of Canadian 
1,863 1,832 
3,158 3,299 
689 675 
6,816 2 6,309 
436 356 
12,468 12,472 
5,117 £ 5,256 
1,669 1,639 
6,196 6,212 
230 198 
919 806 


1,846 
8,096 
728 
6,234 
436 
12,389 
4,935 
1,607 
6,168 
455 
796 


16,672 
15,772 
800 


18,088 17,186 
17,194 16,319 17,850 


894 867 1,006 


Millions of Canadian 


8 10 10 
2,376 2,878 2,428 
2,521 
2,367 


10 
2,256 
2,483 
2,822 

744 
1,600 

78 

1,726 
598 


1,887 
107 


1,855 
110 


Millions of Canadian 


770 771 866 
225 290 349 
546 481 
2,527 2,634 
689 675 
6,316 1 6,309 
1,683 % 1,834 
12,204 12,446 
8,684 3,748 
8,448 § 3,617 
186 131 
6,153 6,196 6,212 6,108 
1,450 1,650 1,740 1,827 


Millions of Canadian Dollars: End of Period 


744 
224 
520 
2,570 
728 
6,234 
1,519 
12,011 
8,706 
8 ,828 
877 


6,426 
1,970 
12,868 
4,148 
3,725 
4238 


559 
530 
871 
618 
424 
233 
sO 
4 248 


,o8] 


189 
7&8 


l 


or par rates for the US dollar in Canadian 
S dollar 


Exchange Rates 
9999 

1.0056 
1.0042 
1.10 
1.00 
1.10 
1.0486 


July 6, 1946 
Sept 20, 1949 
Sept 30, 1950 
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1958 +++++++++ By Quarters 
I Il i Iv 


Dollar: End of Period 
.976 .959 .976 .964 
Bnd of Period 
1,880 1,929 1,897 1,948 
1,089 1,077 1,078 1,078 
791 852 819 870 
779 844 810 861 


2,067 2,846 2,290 2,352 
1,626 2,001 1,944 2,011 
1,883 1,756 1,691 1,680 
441 345 346 341 
90 90 90 90 ( 90 


Dollare: End of Period 
1,888 1,850 1,852 1,878 1,867 
8,645 4,14) 1,851 4,386 ' 4,799 
804 749 830 R95 843 
6,188 6,200 6,117 6,591 ‘, 6,320 
419 415 483 568 
18,859 14,066 14,235 14, 14,397 
5,592 6,021 6,084 6, 6,188 
1,728 1,731 1,781 l, 1,791 
6,601 6,940 6,844 6, 7,010 
221 130 354 199 
946 974 952 1,000 


19,408 18,691 21,108 ‘ 22,382 19, 21,748 
15,914 18,519 17,833 20,081 ; 21,430 20,786 
753 R89 R58 1,027 952 L. 962 


Dollars: End of Period 


q 9 8 10 & 10 10 
2,409 2,587 2,701 2,622 2,701 2,651 2, 2,622 
2,698 2,727 2,877 2,860 2,877 2,970 2, 2,860 
2,448 2,647 2,665 2,696 2,665 2,675 2, 2,696 

837 874 980 1,001 980 952 1,001 
1,652 1,612 1,614 1,660 ,614 ,672 1,660 
54 61 70 35 70 50 5s 35 
1,810 1,876 1,911 1,998 911 ,908 : 1,998 
6383 71 754 698 754 767 3! 698 


1,823 1,841 1,844 1,868 ,844 , 857 , 862 1,868 
118 117 117 121 117 119 2 121 
Dollars: End of Period 
837 874 980 1,001 980 952 1,001 
258 265 297 338 297 236 338 
580 610 683 663 683 716 663 
2,846 98,828 3,877 3,512 3,877 3,886 3, 3,512 
804 749 830 895 830 843 5 895 
6,188 6,200 6,117 6,591 5,117 5 , 320 5 6,591 
1,980 2,205 2,215 2,165 2,215 2,316 ‘ 2,165 
12,890 18,594 14,267 14,419 14,267 ,577 14,419 
3 , 833 4,024 4,349 1,622 4,349 ,045 ey 4,622 
3,583 3,864 4,290 4,303 4,290 ,397 4 4,303 
250 160 59 319 59 148 319 
6,382 6,601 6,940 6,844 6,940 ,010 ¥ 6,844 
1,604 2.164 2,159 2,076 2,159 2,167 2,20! 2,076 


Millions of Canadian Dollars: Increase during Period 


For Fund Accounts, computations involving Canadian dollars are 
made in accordance with the Rules on Transactions and Computations 
Involving Fiuctuating Currencies published on pages 125-127 of the 
1955 Annual Report 


Since September 1950 monthly trade data are converted at the average 
monthly exchange rate and annual data are the sums of 12 months. 


For exchange rate system prior to September 1950 see June 1958 
fesue of IFS. 


1959 + eeeee++++ By Months 
Jan Feb Mar Apr 


Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL 4 
Gold 
Foreign Exchange 
US Dollars 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4. 
230... 2; Short-Term 
1,842 , 786 of Canadian Gov't & Banks 
Long-Term 
90 Net IMF PositIon 1 


Monetary Survey 

1,844 , 837 ‘ FORBIGN ASSETS 4 20 
4,394 7 CLAIMS ON GOVERNMENT 4 a2l 
914 CLaIms ON LocaL GOVERNMENTS b2] 
6,564 , CLAIMS ON PRIVATE SECTOR 22 
570 UNCLASSIFIED ASSETS 23 
14,286 , Assets = Liabilities Zz 
5,718 5, MONEY 4 24 
1,771 : Of Which: Currency a 
7,004 ; UASI-MONBY 1 25 
189 5 7OVERNMENT DEPOSITS 26 
1,080 4 * UNCLASSIFIED LIABILITIES 27 


Related Data 
17,674 BANK DeBITs 
16,892 To: Demand Deposits 
782 Notice Deposite 


Bank of Canada 


10 FOREIGN ASSETS 4 
2.654 3, a CLAIMS ON GOVERNMENT 
2,835 g , 78 Assets = Liabilities 
2,606 2, ,63 MONETARY LIABILITIES 

902 To: Banks 
1,650 : Private Sector 

53 f f Government 

1,882 : »925 In: Notes 


79 


72 ‘ Deposits 
Related Data 


1,834 , 827 , 8 EXCHANGE Funp: Foreign Assets 
121 TREASURY COIN 


Chartered Banks 

902 CasH 

231 Currency Notes 

671 At Bank of Canada 
3,593 ; CLAIMS ON GOVERNMENT 

914 CLatms ON LocaL GOVERNMENT 
6,564 5, CLAIMS ON PRIVATE SECTOR 
2,358 2, FORBIGN BRANCH ACCOUNTS 
4,590 : Assets = Liabilities 4 
4,377 - MONETARY LIABILITIES 4 
3,942 3, Private Sector 

136 Government 
7,004 ' PERSONAL SAVINGS DEPOSITS 
z,010 2, FOREIGN CURRENCY DEPOSITS 4 


Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME 4 
BENEFIT PAYMENTS 
Increase in Total Assets 
CLAIMS ON GOVERNMENT 
CLaIMs ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 
of which: Policy Loans 
REAL ESTATE 
MONEY AND QuasiI-MONEY 
UNCLASSIFIED ASSETS 
Total Asseta 


Gold and Foreign Exchange: 1 OrriciAL HOLDINGS are those of the 
Bank of Canada and the Exchange Fund plus the working balances of the 
overnment. The Bank of Canada Statistical Summary reports official 
oldings of Gold and Dollars, and the Bank reports to the IMF, for 
publication in J FS, official holdings of Sterling. The sum of these items 
constitutes total official holdings. « DoLLARS aS REePoRTED By US: 
SHort-TeERM: Are deposits and short-term obligations with original 
maturities up to 12 months held for Canadian account, as reported b 
all banks in the US. A tabulation carried annually in the March 
Federal Reserve Bulletin reports holdings of obligations purchased 
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Interest, Prices, Production 





1957 «++++++++ By Quarters 
1963 1954 1955 } i Il IV 


Per Cent 
1.69 1.62 2.93 3.76 2.26 7% 3.77 3.88 3.67 
3.68 : 3.08 : é 26 3 4.28 4.46 8.87 


1953 =100 


114 150 177 176 188 172 141 
138 198 221 194 199 184 160 
100 145 178 167 158 131 108 
98 109 114 105 115 113 93 
98 99 102 108 103 103 102 
101 101 102 104 105 106 107 
104 107 112 116 118 118 121 
100 110 120 123 121 120 116 
76 95 107 : gu ; 

100 95 97 102 97 104 104 103 101 


International Trade Millions of 
3000 ] 8,214 4,355 4,149 4,617 4,960 5,041 1,127 1,227 1,336 1,806 
419 670 463 418 585 515 98 97 127 120 

486 619 636 666 708 690 169 186 192 169 

405 415 457 542 488 434 96 107 124 117 

209 249 272 297 805 285 73 77 75 67 

3,174 4,383 4,093 4,712 5,705 5,192 1,869 1,545 1,896 1,328 


1953 =100 


88 100 97 105 113 115 108 112 121 
62 116 100 75 67 99 78 66 68 91 
92 99 100 103 107 111 110 } 106 118 117 
105 103 100 117 133 116 107 93 103 123 
95 100 100 112 120 122 117 117 122 122 
109 110 100 107 112 108 109 ‘ 106 108 108 
78 81 91 100 93 106 126 121 118 182 120 
91 104 108 100 97 99 108 1038 2 104 1038 102 
101 112 109 100 86 85 84 80 82 80 79 
87 98 96 100 99 101 103 102 ‘ 101 103 102 
87 110 108 100 98 98 98 99 9s 99 98 99 
158 101 115 101 100 100 101 103 107 106 107 107 


Government Finance Millions of Canadian Dollars: Year Beginning April 1 
Dericit (—) oR SURPLUS 80 =—-:167 4 —327 175 39 — 167 133 185 
Revenue 4 a 3,112 3,981 4,361 4,396 4, 4,400 5,106 5,047 
Expenditure 4 b 2,901 3,733 4,337 4,350 a. 4,433 4,849 5,086 
Net Lending c 44 257 351 —129 -11% 134 124 146 
ADVANCES TO Excu. Fp 81 475 200 —45 15 —2§ 30 71 46 
OrHer Net RECEIPTS 1 82 429 543 372 134 5 283 357 12 
FINANCING 83 —121 —384 1 —823 - —146 419 151 
Net Borrowing 84 —175 —402 108 —209 —211 193 518 13 
Canadian Dollar a —98 -368 112 —142 —1380 257 513 12 
Foreign Currency b —-T77 —34 —4 76 -81 —68 4 1 
Use of Cash Balances 85 54 68 —108 —104 128 —840 99 164 
Canadian Dollar & 45 68 -—113 —95 187 —825 78 
Foreign Currency b 10 5 —6 -9 ~9 —16 20 
Dest: Canadian Dollar 8614,682, 14,264 14,3876 14,284 14,104 14,861 13,848 13,836 
Dest: Foreign Currency 87 406 $71 367 291 210 147 143 142 


Millions of Canadian Dollars: As of December 31 
14,872 14,085 14,328 14,261 14,509 18,716 18,799 15,155 13,683 3,3! 13,799 
2,191 2,271 2,822 2,267 2,416 2,426 2,463 2,670 2,888 2,412 2,463 
2,754 2,905 2,862 3,366 93,124 2,524 2,641 3,514 2,558 { 2,62: 2,641 
1,787 1,659 1,666 1,636 1,665 1,491 
501 498 503 523 584 561 
5,982 5,730 6,067 5,668 6,065 6,120 
Foreigners 1,207 1,022 903 647 584 
INTRAGOVERNMENTAL ACc’Ts ; 1,009 1,101 1,314 1,491 1,518 1,366 1,256 1,489 ,36 1,380 1,366 
National Income 1 Billions of Canadian Dollars: Year Ending December 31 
NATIONAL INCOME 1 16.57 18.65 19.29 9.03 20.68 28.05 23.82 
Gross NATIONAL PRopDUCT ‘ 21 24.17 25.14 24.84 27.08 30.18 31.50 
Export Surplus a 55 16 ~— 44 43 67 1.34 1.37 
Gov't Deficit or Surplus ( —) - - .84 — .07 .01 2 .08 22 .09 
Private Investment .. ; 5.03 5.56 6! 5.49 7.59 7.52 
Private Consumption 0: ‘ .78 15.59 .45 18.69 9.76 
Government Revenue 45 .48 6.65 57 17 8.07 8.42 
Less: Gov't Transfer Payts -1.63 7 2.10 2.18 2.38 2.48 2.60 2.93 
Less: Foreign Aid, etc 96 . 0% 2 — .06 ~ 05 


ToTaL DEBT 1 
Held by: Bank of Canada 
Chartered Banks 
Financia! Inst’s 
Local Gov'ts 


on 6 Hadbeldnsts 8,693 8,970 8,836 ? 8,693 


oaccre = 


o~ 


within 20 months of maturity. The data on the two bases differ as of The remaining difference between official holdings as reported by 
the following dates: Canadian sources and the data reported by the US as owing to Govern- 
Up to Within Up to Within ment and Banks presumably measures the US dollar holdings of the 
12 months 20 months 12 months 20 months Canadian Chartered Banks for their own and customers accounts that 

(in millions of (in millions of ° . . - . 2 ° 
US dollars) US dollars) are not included in the total of Canadian Foreign Exchange Holdings 
December 1960 ga 1,399 June 1968 119 1,294 (see note below). LONG-TERM: US Government securities with original 
arc 1 1,828 September 1953 ,197 1,322 43 oe ere nee Ip i eed 0 , 
oe 1961 964 330 oo a 1298 ‘aa maturities of more than one year. 4 Net IMF Position is Canada’s 
September 396i ,028 248 March 1954 ,340 1,465 quota (300 million dollars) minus IMF holdings of Canadian dollars, 

tember 1 3 645 J 95 32 2 : : 

ames ae oa ar aos a +7 321 eo ie., the gold subscription plus net drawings of its currency. The data 
March 1953 ; b2 reported from Canadian sources do not include the net IMF position. 
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WOBR ee ce ceces By Quarters 


Per Cent 


2.79 1.61 1.54 3.07 2.27 
3.99 4.08 4.32 4.65 4.37 


1953 = 100 


140 147 af 165 
164 165 ‘ 190 
104 108 3f 120 
101 108 111 
108 103 103 
107 108 { 109 
121 123 121 
117 118 i 116 


98 98 97 97 97 


Canadian Dollars 


1,110 1,334 1,254 34: 404 
157 116 ‘ 30 

176 178 

100 119 

76 74 

1,381 1,243 


120 116 
112 83 
107 109 
103 125 
122 119 
113 110 
118 108 
102 102 
78 80 
103 103 
99 99 
107 105 


The IMF entries represent resources made available to the IMF and 
not the sums that Canada may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Canada, the Exchange Fund, the Chartered Banks, and Treasury coin 
circulation. 


4 FOREIGN ASSETS comprise the foreign assets of the Bank of Canada 
and the Exchange Fund. (See note to the Government Finance sec- 
tion.) If the Monetary Survey is to indicate the monetary effects 
on the economy of changes in the level of the monetary authorities’ 
holdings of foreign reserves, the holdings of Government Exchange 
Funds must be included in Foreign Assets. It is then necessary to 
separate foreign exchange financing from other kinds of government 
financing and to include the Exchange Fund’s accounts as part of the 
monetary system rather than in the Government Sector. In Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
or repayments to the Treasury. These advances and repayments are 
treated in /FS as marginal transactions resulting in equal changes in the 
Treasury's borrowings from the Bank of Canada. Hence it is necessary 
to deduct an amount equal to the Exchange Fund's Foreign Assets 
from «1 CLAIMS ON THE GOVERNMENT on the assumption that the Bank 
of Canada has financed the Exchange Fund’s holdings by purchasing 
government debt issued to meet the Exchange Fund’s needs. A similar 
calculation is made in France and Italy where the Exchange Fund re- 
ceives all or part of its financing from the Central Bank, and official 
foreign reserves represent Central Bank holdings for its own account 
plus an amount equivalent to the Exchange Fund’s foreign assets as 
estimated from Central Bank credits extended to the Exchange Fund for 
the net acquisition of foreign assets. (See noted to Gold and Foreign 
Exchange in France for discussion on the related problem of estimating 
Exchange Fund foreign reserves.) In the government finance statistics 
transfers between the Government and the Exchange Fund are excluded 
from government revenue and expenditure, and are shown separately as 
Advances to the Exchange Fund which, together with the deficit and 
surplus, requires government financing. (See also the Government 
Finance notes for Switzerland and UK.) Claims on Government also 
include an amount equal to the Treasury Coin outside the banks. 
2 Beginning January 1957 there was a concurrent writing up of Claims 
on Government and writing down of Claims on Private Sector. The 
amount of this adjustment is unknown. Assets = Liabilities is the sum 
of the comparable items in the sections below plus Treasury coin outside 
banks less Cash and Foreign Branch Accounts of the Chartered Banks. 
4s MONEY comprises Monetary Liabilities of the Bank of Canada to 
the Private Sector, Treasury Coin outside banks, and the Monetary 
Liabilities of the Chartered Banks to the Private Sector. Money is 
understated, and Quasi-Money is overstated in Canada. The Chartered 
Banks accept, and report as notice deposits, Private Sector deposits 


1958 -++++++++ By Months 
I Il i IV Sept Oct Nov Dec 


Canada 


1959 «+++ee++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


4.07 4.30 4.76 TREASURY BILL RATE 1 
4.85 4.88 GOVERNMENT Bonp YIELD 


SHARE PRICES 

174 Manufacturing 

227 Pulp and Paper. 

145 Base Metal Mining. . 

130 Gold Mining... 

105 WHOLESALE PRICES 

109 Cost oF LIVING. . 
WAGES a 
INDUSTRIAL PRODUCTION. 
AGRICULTURAL PRODUCTION... 
MANUFACTURING EMPLOYMENT 


International Trade 


EXPORTS 
Wheat 
Newsprint 
Wood 


Wood Pulp 
Imports, fob 


VOLUMB OF EXPORTS 
Wheat. 
Newsprint 
Wood 


Woodpulp.. 
VOLUME OF GOLD PRODUCED 
VOLUME OF IMPORTS 
EXPORT PRICES 

Wheat 

Newsprint 
- Wood Pulp. 
IMPORT PRICES 


on which they can legally require prior notice of withdrawal; in fact 
these deposits may be transferred by check like demand deposits and 
they are used in the same way as monetary deposits in other countries. 
4 Quasi-MONEY: Personal Savings Deposits of the Chartered Banks. 
Seeermeeney is overstated as indicated under Money. Prior to 1956 
the Bank of Canada published a total of Currency, Demand Deposits, 
and Active Notice Deposits. The latter component was defined as 
total Notice Deposits less the sum of the minimum balances held in 
each account at any time in the calendar quarter. This calculation 
was derived from the data of interest payments that are paid on the 
minimum balance at any time during the quarter. This total is also 
not directly comparable with the data for Money in other countries, 
where the Deposit Money components include amounts that are not 
withdrawn by their holders for considerable periods. The series on this 
basis, and data on their ownership (including the holdings of unincorpo- 
rated businesses with individuals were as follows (in millions of dollars): 


i 1950 1951 1952 1953 1964 
Carrency and Active Bank 
Deposite 4,861 4,843 5,173 5,134 5,456 


Business 1,797 1,877 2,004 1,920 2,046 
Individuals 2,633 2,731 2,978 3,017 3,188 
Foreigners 421 235 196 197 228 


Inactive Notice Deposits 3,861 3,894 4,129 ° 4,712 
Business. 361 296 309 381 
Individuals 3,363 3,457 3,708 ° 4,222 
Foreigners 147 141 112 109 


Prior to February 1957 the Statistical Summary also contained the 
following statement analyzing changes in liquid asset holdings of the 
private sector (in billions of dollars): 


1960 1961 1962 1963 1964 
Private Sector Holdings of Liquid Assets 
acceney . .21 1.28 1.88 
Active Bank pepeetts 64 
Inactive Notice Deposits 86 
Government Securities 10.07 
Total 


18.78 

Sources 
Bank Assets other than Governments 3.97 
Gov't Debt less Gov't Deposits 14.81 


Se Soar~ 
23 82n2s 
Saar~ 
seeee 


= 
ee sere, 


ze Seoee 
2S Se5S 
SF SSrss 
a 

ee Soee- 
88 S2286 
— 

eo 

a5 


The statement included private sector holdings of government debt 
among liquid assets and the net government debt (government debt less 
government holdings and less government deposits) plus Bank Asset data 
other than Government Debt (i.e., the net borrowing of the nongovern- 
ment sectors from the banking system) were shown as counterparts to the 
Private Sector's holdings of Liquid Assets. Because the Exchange Fund 
was treated as a part of the government, the statement combined changes 
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ee 


Ceylon 


Exchange Rate 
aaa anaes 


| 
| 
| BUYING RATE ( 


1957 1 1958 1959 


Gold and Foreign Exchange 


Monetary Survey 
1500 





Deposit Money Banks 


es ——————————————— 7 


199 226 165 91 
a 86 84 27 26 
b 168 192 128 66 
41 226 181 96 97 
42a 271 236 802 284 
| 42b 187 218 195 207 
= 846 868 768 
43 719 718 586 
a 6572 610 526 
b 184 88 47 
18 16 18 
4 77 91 108 
78 87 101 
4 4 2 


45 164 207 223 
1957, 1958, 19589 | gg 58 68 66 


Population: 7.6 million in 1950; 9.3 million in 1958 

Exchange Rates: The Ceylon rupee has been maintained at the fixed 
rate of 18.83 rupees per pound sterling since 1931. Before 1939 and since 
1961, that is excluding the period when the sterling/dollar rate was fixed, 
Ceylon rates for non-sterling currencies have fluctuated parallel with 
sterling rates for those currencies 


Annual averages of the mid-point or par exchange rate for the US 
dollar and IFS conversion factors in rupees per dollar 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Exchange 


687 1937 2.687 

746 1948-Sept 1949 3.309 3.309 
853 Thereafter 4.762 4.762 
809 

762 

772 

749 

763 

779 

772 

776 

748 


1987 
1988 
Jan /Aug 1989 
t 1939-Sept 21, 1949 
Sept 21, 1949-Dec 17, 1951 
952 


2 2 eee & Crerner 


Gold and Foreign Exchange: OFFICIAL HOLDINGS are the gross 
holdings of the Central Bank, the Government, and government agencies 
The Government and its agencies accounted for 72, 77, 79, 62, 58, 67, 
66, and 59 million dollars from 1950 through 1957. Long-term securities 
are included (60, 69, 67, 28, 32, 40, and 50 million dollars from 1950 
through 1957) 


INTERNATIONAL FINANCIAL STATISTICS 


1957 + ++++e++s++ By Quarters 
1955 1956 1957 I Il Ill IV 


Rupees per US Dollar: 


4.748 4.775 4.748 . 733 4.760 4.765 4.775 4.748 
4.772 4.800 4.765 .755 4.7856 4.790 4.800 4.765 


Millions of US Dollars: 


204 221 183 7: 210 186 194 188 
48 34 23 é 34 28 26 28 


38 ‘ 34 
1 4 4 4 


Millions of Rupees: 


867 724 747 700 

697 728 806 771 
863 365 389 
52 53 65 
1,979 1,870 2,007 
1,107 1,045 1,046 
409 426 438 
516 586 557 
171 104 204 
185 185 200 


786 728 776 
1,268 1,184 1,146 912 


Millions of Rupees: 


708 588 624 
11 78 145 
720 669 786 
618 559 671 
182 121 192 
418 429 440 
78 9 40 
441 459 478 
177 100 198 


Millions of Rupees: 


170 126 127 121 194 121 
82 : 31 26 24 26 80 
138 5 96 101 97 168 90 
228 114 164 136 123 109 
284 299 362 826 826 389 
252 436 363 365 389 899 
969 ’ ; ,024 1,061 994 1,080 1,017 
736 659 759 678 744 686 
664 59% 536 685 607 597 593 
60 113 65 62 188 85 
11 10 8 9 9 8 
165 f 285 224 241 249 246 
152 ‘ 261 192 207 228 216 
18 ‘ 24 $2 34 26 80 


Millions of Rupees: 


234 258 27 289 258 268 268 275 
65 ‘ 68 66 66 67 69 


1 DoLLaRs AS REPORTED BY US are deposits and short-term obligations 
held for Ceylonese account, as reported by banks in the New York 
Federal Reserve District. Insofar as they are owing to Government and 
Banks, they presumably include, in approximately equal amounts, the 
data reported from Ceylonese sources. s NET IMF PosITION is Ceylon’s 
quota (15 million dollars) minus IMF holdings of Ceylonese rupees, i.e., 
old subscription and repurchases on subscription account. The net 
IMF position is not included in the data reported from Ceylonese 
sources. The IMF entries represent resources made available to IMF 
and not the sums that Ceylon may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and the Deposit Money Banks CLAIMS ON GOVERNMENT include an 
amount equal to the deposits of the Savings Banks. Assets of the 
Savings Banks are largely held in government bonds. Their deposit 
data are reported monthly, but data on their assets are not currently 
available. MONEY comprises Monetary Liabilities of the Central 
Bank to the Private Sector and the Demand Deposits of the Private 
Sector, including Foreigners, with Commercial Banks 


QUASI-MONEY comprises the Time and Savings Deposits with Commer- 
cial Banks and Deposits with Savings Banks. GOVERNMENT DEPOSITS 
include the currency holdings of the Government Related Data: BANK 
DEBITS are monthly totals, and averages of monthly totals of debits to 
Demand Deposits of the Private Sector, including foreigners, at Com- 
mercial Banks See note to Monetary Survey in Netherlands for 
description of bank debits and clearings statistics. 
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Bnd of Period 
4.785 4.745 4.7: : 4.738 
4.782 4.762 4.755 4. 755 4.755 
End of Period 


185 163 
26 22 


1958-+++++++++ By Months 


1958 +--+ 
I Oct Nov Dec 


Quarters 
1H IV 


171 
26 


4 4 


Bnd of Period 
716 599 
758 875 
892 417 

56 63 87 

1,922 1,953 ae 2, ke 2,052 

1,028 1,015 OT: ‘ 1,072 
438 475 501 
560 580 592 
144 144 183 
194 214 205 


657 644 
904 
431 

68 

2,048 

1,085 
502 
607 
140 
216 


79) 


Sic 
436 


782 
1,089 


790 
,052 


661 573 
966 882 
Bnd of Period 


598 494 
81 208 
689 713 
578 604 
112 109 
441 482 
26 14 
472 516 
106 89 


534 
228 
793 
664 
148 
504 

12 
541 
123 


520 
246 
791 
644 
121 
503 

19 
543 
101 


nd of Period 


111 
27 
84 

i18 

8865 

892 

:,001 

672 

574 § 560 
90 104 113 148 

8 s 

248 260 285 262 

218 234 240 
29 26 28 


Bnd of Period 


148 
29 
119 
122 
292 
436 
,055 
716 


24 24 


289 
68 


286 
68 


279 3 289 
68 68 68 


283 
68 


68 


The Central Bank Bulletin publishes a table analyzing changes in the 
Money Supply by sectors he table below reproduces end of year 
amounts (in millions of rupees): 


1956 
1,127 
RRS 
76 


1957 1958 
1,040 1,077 
679 «(59 
11 189 


1963 
827 
806 
202 


1954 
957 
647 

19 


1955 
1,073 
868 
46 


19651 


Money Supply 1,006 
External Assets, net 802 
Central Bk. Domestic Assets, net 6 
Comm. Banks’ Domestic Assets 
Government Securities 
Private Loans, Bills, etc 


Savings Deposits & Other Liab 1190128 
Government Rupee Cash 128 59 
In transit Adjustments 12 4 


1952 
896 
489 
144 


302 
208 


889 
418 


186 256 $24 
116 128 164 
2 2 2 


284 


221 


390 
251 


284 


270 


846 
363 


299 


472 


235 
224 
170 

69 


217 


177 


134 
52 


Central Bank: « The Central Bank of Ceylon began operations in 
August 1950 The FOREIGN ASSETS equal the national currency 
equivalent of the Central Bank component of the official foreign exchange 
holdings in US dollars (119, 140, 84, 52, 110, 138, 155, and 124 million 
dollars from 1950 through 1957) reported in line 10. CLAIMS ON 
GOVERNMENT include smal! amounts of advances to banks 


Deposit Money Banks are the Commercial Banks, the Post Office 
Savings Bank, and the Ceylon Savings Bank 


Interest and Prices: ADVANCE RATE is the rate at which the Central 
Bank makes advances to the Commercial Banks against the pledge of 
Government securities. The volume of such advances is ordinarily small 


67 


1959 + ++++e++++ By Months 
Jan Feb Mar Apr 


Exchange Rate 


BUYING RATE 
SELLING RATE 


Gold and Foreign Exchange 


OFFICIAL 4 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4 
Net IMF PosIrTIon 1 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 
BaNK DEBITS 


Central Bank 1 


FORBIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
666 MONETARY LIABILITIES 
119 To: Banks 
528 Private Sector 
19 Government 
567 Currency 
99 Deposits 
Deposit Money Banks 
COMMERCIAL BANKS 
CasH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
547 Private Sector 
99 Government 
8 ¢ Foreigners 
288 TIME AND SAVINGS Deposits 
266 Private Sector 
23 Government 


SAVINGS BANKS 


Post Office Deposits 
Ceylon Savings Bank Deposits 


690 
004 


530 
273 


847 


In: 
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119 
35 
84 

120 

307 

444 

,029 
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289 
68 


290 


68 


68 


Rate (in per cent per annum) and dates of establishment: 


Aug 28, 1950 2.6 July 23, 1953 8.0 June 11, 1954 2.6 

TREASURY BILL Rare is the tender rate on new 3-month issues. Date 
are weighted averages of all bills issued. GOVERNMENT BOND YIELD: 
The yield to maturity (or to first call date whenever price above call) of 
the 3 per cent National Development Loan 1965/70. The turnover in 
the Government bond market is not large, since the main holders, besides 
banks, are savings institutions, insurance companies and official funds. 
Banks hold perhaps one third of all bonds outstanding. The monthly 
Bulletin of the Central Bank carries data on the range of commercial 
bank lending and deposit rates; currently it is 3 to 8 per cent for 
loans and advances and 1.25 to 2 per cent on 6 month fixed deposits. 
The rate on nearly 90 per cent of all bank advances is between 4 and 
6 per cent. SHARE PRICES: Quarterly data are averages of daily prices 
in Colombo for rupee capital companies and of end of month prices for 
sterling capital companies. Annual! data are averages of quarterly data. 
Indexes are unweighted geometric averages of price relatives of the indi- 
vidual shares adjusted only when changes in the nominal per share values 
occur. That is, they are adjusted for share splits and reverse splits but 
not for share dividends, rights, and similar actions. The indexes of share 
prices refer to most important domestic and foreign-controlled companies 
engaged in tea, rubber, or tea and rubber production. Prices: The Cost 
of Living Index for Colombo, is computed by the Department of Census 
and Statistics, and it is published with indexes for its domestic, export, and 
import components. The export component, i.e., the component includ- 
ing goods produced primarily for export, has only 6 per cent of the 
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Dericit ( 


-) oR SURPLUS 


Revenue : 
Expenditure + 
Net Lending 


FINANCING 


Net Borrowing: Rupee 





60 
61 
62 


1950 1961 


2.50 2.60 


87 48 


3.04 2.81 


63a 
68b 


63c 


| 64a 


64b 


64c 


| 66 


4 
b 
66 


8la 


110 116 
96 164 
128 160 


127 144 
186 232 
188 178 
95 99 


97 


98 
84 
86 


78 
617 
6814 

15 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 «+ ++++++++ By Quarters 
1955 1956 f Il iil IV 


1,075 


2.60 2.50 
.78 68 
8.10 3.02 


128 116 
112 110 
189 120 


162 126 
133 191 
165 152 
99 99 
99 101 
100 96 
106 107 


1,940 , 735 
1,194 ,044 


350 293 
228 216 
68 82 


1,460 ,630 


109 102 
109 104 
108 104 
103 90 
120 112 
96 105 

7 106 
116 109 
117 109 
129 21 
99 125 
74 76 
88 77 
86 90 
89 99 


75 36 
1,166 
987 1,153 


12 50 


80 44 


60 
.80 
99 


97 
108 
103 


132 
294 
181 
101 
106 

96 
108 


Per Cent 
2.60 2.60 


1.04 1,16 
2.99 2.99 


1953 =100 
99 96 
108 105 
111 106 


125 111 
290 248 
169 160 
101 
106 
96 
109 


Millions of Rupees 


378 
23 
58 
32 
24 
469 


90 
92 
109 
74 
60 
113 
110 
101 
102 
95 
113 
17 
83 
99 
111 


Millions of Rupees 


26 28 
310 318 
282 270 


20 


430 
271 
59 
49 
22 
473 
1953 =100 


108 
112 
126 
76 
97 
115 
137 
99 
98 
106 
98 
76 
82 
96 
109 
Years Ending 
149 46 
378 246 
929 295 


9 


Foreign Cy. 81b - 12 
Finance From Foreign Aid 4 82 5 3 26 23 
Treas. Depository Functions a 83 59 ‘ 84 43 44 
Use of Cash Balances 84 77 64 85 21 -76 8 
Dest: Rupee 85a 4454 5 728 926 758 99 
Foreign Currency 1 85b = 76 73 66 14] 144 


National Income Millions of Rupees 

NATIONAL INCOME 90 3,734 4,422 2 ,353 5,123 4,846 

Gross NATIONAL PRopUCT 91 4,047 1,734 ; ,691 5,580 5,311 5,610 
Export Surplus 92 219 166 342 103 384 157 135 
Government Consumption 93 140 0 1 571 619 629 809 898 
Gross Investment 94 396 506 603 02 99 83 710 
Private Consumption 95 2,992 3,561 , 


3,656 3,672 3,969 762 4.137 
weights and is not given in FS. The import component has 44 per cent The series A indexes are Laspeyres indexes see note to Greece 
of the weights. It measures import prices of consumer goods after taxes The weights of the volume indexes refer to 1948 quantities valued at 
and subsidies and reflests the government's policy to stabilize import 1948 /52 price The weights of the price indexes refer to 1948/52 
rices. Cf. the indexes of import prices in the trade section, below. The quantities valued at 1948 price Hence the weights of commodities 
Ware index refers to minimum wage rates on tea and rubber plantation differ in t he ime and price indexe lhe series B export indexes of 
International Trade: /FS data agree with customs data excepting for both volum« and prices are Laspeyres indexes with 1948 weights. The 
small adjustments to include silver imports. Exports include re-exports Pare inde a ae “and the monthly import inde a of prices are 
(largely bunker fuels Imports include direct imports for home use _ peyres index 7 on we ‘en 4 — impor — indexes, 
plus entries into customs warehouses Indexes of the Volume and Price > i ve reer Paasche in me x¢ I — — i y or quarter y inde xes 
of Exports and Imports, series A, are those of the Central Bank; series B 0 on prices are no Compare le with the annual indexes, their 
indexes are those of the Department of Statistic Differences betwee differences being as mt as eleven per cent in 1954 The volume 
the series A and series B exports indexes arise from the following differ 


ndexes of tea, 1 coconut products are components of the 
ences in the weights Series A index 


Prices 
Series A 


Tes 60 
Rubber 15 
Coconut Products 20 
Other 6 


100 


Volume 


Series A 


per cent 
56 


24 
16 


100 


Price & Volume 
Series B 


59 
14 
16 
12 


100 


The price indexes of Tea, Rubber, Copra, and Coconut Oil are derived 
from the quotations in the /FS table of Prices of Major World Trade 
Commoditie 
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Ceylon 


1958 -++++«++++ By Quarters 1958 «+++++++* By Months 1959 + +++ee++++ By Months 
I Nl i! Iv Oct Nov Dec Jan Feb Mar Apr 
Per Cent 


Interest, Prices, Production 

2.60 2 2 2.6 ‘ 2.50 CENTRAL BANK ADVANCE Rate 60 
1.41 Bi 5 7 1.60 TREASURY BILL RATE 61 
2.96 2 > j 2.87 2.87 2 2 GOVERNMENT BonD YIELD 62 


1068 — 100 SHARE PrIcES: Rupee Companies 


80 5 Tea Plantations a63 
90 é 66 : Rubber Plantations b68 
90 62 Mixed Plantations 68 
Sterling Companies 
Tea Plantations a64 
Rubber Plantations b64 
Mixed Plantations c64 
Cost or LIVING 65 
Domestic Component 4 
Imports after Tax @ Subsidy b 
WaGEs 66 


99 t 90 
222 161 133 

132 28 115 

104 103 103 103 
110 109 11] 11] 
97 96 93 YF 938 
110 110 109 109 


Millions of Rupees International Trade 
429 302 § 161 35 2 EXPORTS 
277 212 ‘ 7 11] 4 ‘ Tea 
78 38 5 18 } Rubber 
38 21 56 55 19 i Coconut Products 
14 13 ’ 5 § ; . } Re-exports 
409 327 526 158 IMPORTS, cif 


1968 = 100 


106 § 122 VOLUME OF Exports (A) 
108 : 119 128 VOLUMB OF Exports (B) 
119 § 5 130 151 Tea 

116 57 121 82 Rubber 

62 96 97 Coconut Products 

105 719 ; 137 132 VOLUMB OF Imports (A) 
105 79 2! 141 149 VOLUMB OF Imports (B) 
102 104 gs 102 99 Export Prices (A) 

101 104 gs 102 99 Export Prices (B) 

107 104 101 107 Tea 

76 73 R4 79 4 Rubber 

87 87 ‘ 103 9] Coconut Oil 

92 92 9; 104 938 Copra 

89 89 89 90 IMPORT PRICES (A) 

93 95 92 9] 92 Import Prices (B) « 


Government Finance 


DeFIcit (—) OR SURPLUS 
Revenue | a 
Expenditure b 
Net Lending c 
FINANCING 
Net Borrowing: Rupee aSl 
34 11 Foreign Cy b8l 
: Finance From Foreign Aid 4 82 
Treasury Depository Functions: 83 
5 28 35 20 3 6 Use of Cash Balances 
998 1,037 : 1,069 1,074 1,083 4 1,120 Dest: Rupee a85 
174 176 76 176 76 177 7 182 Foreign Currency 4 b85 


September $0; Calendar Quarters and Months 
d 56 225 48 
322 268 444 
320 307 666 
2 16 3 


68 43 


7 155 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state 
ments. The trade entries are from exchange contro] rather than custom 
record Exports as reported are usually smaller than those in JFS and 
imports differ slightly from /FS figure In Millions of Ceylon Rupees) 


Government Finance: Data are as reported by the Central Bank and 
represent consolidated cash transactions of the central government and 
its agencies. Transactions with government enterprises are included on 
a net basis Quarterly data differ from annual data in two respects; 
they do not account for extra budgetary transactions, mainly lending, 
and revenue and expenditure reflect gross transactions with government 
enterprises. I Monthly data do not represent as complete a consolida- 
tion as do annual and quarterly figures 


1955 1956 1957 1958 
Goods and Services 384 137 156 69 


Export Ro 669 690 


Imports, « 1,478 ! 64 1,620 
Transp ation and ir i 2 


Investment income 


Other (net i: r¢ 3 sIn 1950, Expenditure, Net Rupee Borrowing and Dest exclude the 
Central Bank advance of 18 million rupees for subscription to IMF and 
IBRD. « Finance from Foreign Aid comprises government finance 
received from Colombo Plan and US surplus commodity programs (see 
notes to Austria); prior to 1957 only Colombo Plan aid program 


Private Donations 
Private Capital 


Official Donations 


Official and Bank Capital 


rm capital 
Net loan repayment 
IBRD loans 
Other 
Short-term capital 
Net IMF positior 
Other liabilities 


Other foreign assets 


Ase 
Government and Central Bank 


Commercial banks 
Monetary gold (increase 


Net Errors and Omissions 


Preliminar Mixed fol 


ecurity liabilities are 


neluded in othe 


ncluded in government assets 


s Treasury Depository Functions measure the net change in deposits of 
contractors, etc., with the government and financing required on account 
of transactions through prepayments Quarterly data include the un- 
expended balance of foreign aid. « Dest: Foreign Currency represents 
sterling debt, and beginning in 1955 drawings on the IBRD loan to 
finance construction of hydro-electric facilitie 


National Income: See notes to Denmark The figures for govern- 
ment expenditure on GNP cover all levels of government and include 
capital expenditures but exclude Government Transfer Payments. They 
are in all periods smaller than expenditure figures reported in the Govern- 
ment Finance section of /FS 
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Exchange Rates 


1957 +++++++++ By Quarters 
1958 I il Il IV 


Pesos per US Dollar 
90.0 118.6 


49.85- 49.85 
60.0 89.3 
si 
(60.1 
31.1 
60.1 
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1957 i 1958 i 1959 ‘ ; 92 


4 
ee 


: 745 727 778 
Gold and Foreign Exchange Millions of US Dollars: 


61. 67.2 53.0 46.5 
465. 43.0 40. 40.2 

24.2 12. j 
15.2 8.$ 
9.0 4. 
13.0 12. 
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28. 22.6 28. 
59. 54. 51. 
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f 18. 


Monetary Survey Billions of Pesos: 
4 6 : 15.3 15. 
42.8 44. 
27.8 30. 
163. 179. 
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1958 + ++++++++ By Quarters 1958 «+ ++++++++ By Months 1959 «+++++ee++ By Months 
1 Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 


FREE RATE (Trade) 


916 1,073 


End of Period Gold and Foreign Exchange 
49.7 47. § 9.5 9.5 f { a7 CENTRAL BANK 
40. 40. 7 Gold 
2. 7. 3 ‘ : 3 j Foreign Exchange 
3.0 ; : ‘ ‘ ’ of f Payments Agreements (net) 
6.5 6.{ 5.5 5. ‘ Bi ; 7 Other.. 
13.0 12 7 } 5.5 ; 5.6 Deposit MONEY BANKS 


FREE Rate (Tourist & Capital) 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US, 
of Chilean Gov't and Banks 4 
56. 58. Private Sector b 
39. 53 .§ ‘ 2 DOLLAR LIABILITIES Rep’pBy US. 
24.8 24. 27 : aT. : : 29.: aa 2 29 .2 Net IMF POSITION 4 17 
of Period Monetary Survey 
fe 3 s7 FORBIGN ASSETS (Net) 4 20 
57. CLAIMS ON GOVERNMENT 4 
$2. CLAIMS ON OFFICIAL ENTITIES 
197. CLAIMS ON PRIVATE SECTOR 22 
68. UNCLASSIFIED ASSETS 23 
359. Assets = Liabilities z 
203. MONBY 24 
77 Of Which: Currency a 
44. QUASI-MONBY 25 
34. GOVERNMENT DEPOSITS a26 
22. ImpoRT DEPOSITS b26 
9. COUNTERPART FUNDS c26 
CAPITAL ACCOUNTS 27 
UNCLASSIFIED LIABILITIES 28 


45. 
Related Data 


0 597.9 ¢ 5.8 577 .: ) 533. § 71 ; BANK DesItTs 29 
of Pertod 


76. 85. 


20. 27. 


CHOAMAIDE ARES 


wo 


SwRDoD RIAN WORD 
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Central Bank 1 
FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON OFFICIAL ENTITIES 32 
CLAIMS ON PRIVATE SECTOR 33 
CLAIMS ON DEPposiIT MONEY BANKS: 34 
EXCHANGE DIFFERENCE 35 
Assets = Liabilities z 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN CURRENCY DEPOSITS 
Government 
Other 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


End of Period Deposit Money Banks 
23.9 24. f ‘ 9 20.3 7 at 7 2.3 CASH 
12 12. Currency 
11.§ 3. At Central Bank 
6. 8.5 FOREIGN ASSETS 
12. 13. CLAIMS ON GOVERNMENT 
6! 6 CLAIMS ON OFFICIAL ENTITIES 
165 171 CLAIMS ON PRIVATE SECTOR 
276. 290 Assets = Liabilities 
123. DEMAND DEPOSITS 4 
43. TIME AND SAVINGS DEPOSITS 
FOREIGN CURRENCY DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
End of Period Life Insurance 
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7.29 
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74a 
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185 


53 


106 
129 
74 


Population: 6.0 million in 1950; 7.2 million in 1958. 


Exchange Rates: Beginning January 27, 1959, the exchange system 
was unified and all exchange transactions take place in a single exchange 
market. The single market rate replaces the system, introduced April 
16, 1956, of a separate free rate for trade transactions (exports, per- 
missible imports, a few capital transfers) and a separate free rate for 
non trade transactions (tourist and most capital transactions 


Prior to April 1956 a rate of 300 pesos applied to most export proceeds 
and rates of 303, 203 and 110 to most imports. Additionally, a free rate 
was applicable to tourism, non registered capital movements, the pro- 
ceeds of fish exports and percentages of certain other marginal export 
proceeds. From November 1955 local needs of the foreign copper com- 
panies were met by buying pesos at the 300 rate (prior to November 
1955, 200 


« Before March 1955, the 200 peso rate was the most important ee 
export rate but compensation and mixing arrangements were wide- 


spread. In March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform by discontinuing most of these practices and establishing effec- 
tive rates ranging from 240 to 360 pesos per dollar. In June 1955 this 
range of rates was abandoned in favor of a single rate of 300 pesos and 
from time to time, various goods previously receiving the 200 rate were 
shifted to the preferred status. By August 1955 the 300 rate had become 
the most important export rate 


In November 1954 the rate for the US dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
to 200 pesos per dollar. The rate of 110 was retained, however, for the 
import of basic consumption goods. In March 1955 the rate of 360 
pesos was fixed for most a previously imported under the com- 
pensation system. At about the same time goods eligible for exchange 
at the 110 rate were further restricted and in October 1955 certain other 
basic consumption goods were shifted to the 200 rate. In June 1955 the 
860 rate was changed to 303 pesos and a considerable volume of imports 

reviously conducted at the 203 rate was shifted to the 303 rate. See 

ecember 1953 JFS pp iv-vii, for rates between 1938 and 1953 


Gold and Foreign Exchange: CENTRAL BANK holdings include some 
old and foreign exchange held for the account of Government, Official 
ntities, and banks. OTHER currencies are mainly dollar holdings 
They also include sterling and smal! amounts of other currencies. Pay 
MENTS AGREEMENTS represent the net balance of all transactions com 
pleted and settled through the clearing accounts with Brazil, Ecuador 
and Germany. There are additionally smal! official holdings of Foreign 
Exchange by the Amortization Fund amounting to 1.4, 1.7, 3.0, 1.6, 5.3, 
6, 6.0, and 4.9 million dollars at the end of 1950 through 1957 
DEPOSIT MONEY BANKS holdings include small amounts of gold 
s DOLLAR ASSETS REPORTED By US are deposits and short-term obli- 
ations held for Chilean account as reported by all US banks. The 
ata on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the data 
reported from Chilean sources. « DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Chile as reported by all banks in 
the US. They comprise short-term borrowing from US banks, dollar 
drafts on Chilean residents in process of collection, and other short-term 
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Per Cent 


6.00 6.00 
>14.61< 

1953 100 

538 487 

689 711 

625 636 

697 662 

110 115 

113 131 

122 144 

90 95 

Billions of Pesos 

19.64 15.03 
538.70 59.83 68.49 


Millions of US Dollars 


117 103 110 
27 36 26 31 
107 106 118 117 


1953 = 100 
146 165 


103 105 
839 882 


1957 +++ 
1956 I 


4.50 
13.89 


6.00 6.00 
>14.11< 
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451 
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WA 
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444 
560 
516 
547 
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92 
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628 
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117 
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38 . 84 
118.77 


14.09 
48.95 


230 .97 


542 
115 
353 


455 
119 
441 


126 


131 
107 
267 


143 
99 
483 


154 
101 
786 


159 
102 
660 


146 
96 


1,010 764 


liabilities due to or collectable by US banks 
are drawn only from the records of US banks 


assets 


The asset and liability data 
Since most Chilean dollar 
are held with US banks, whereas only part of Chile’s dollar lia- 
bilities is recorded by US banks, the coverage is more complete for Chile’s 
assets than for its liabilities and the net of lines 15 and 16 does not 
measure Chile’s net dollar position. «a NET IMF PosiTION is Chile’s 
quota (50 million dollars) minus IMF holdings of Chilean pesos, i.e., 
the gold subscription and repurchases on subscription account minus 
net drawings. The IMF entries represent resources made available to 
or received from IMF and not the sums that Chile may draw. The IMF 
position is not included in the data reported from Chilean sources. 


Monetary Survey: The data in the Monetary Survey cover the Central 
Bank and the Deposit Money Banks. They are compiled from the pub- 
lished balance sheets of the Central Bank and from the table of principal 

tatistics for the Commercial Banks and the State Bank published 
monthly in the Superintendency of Banks’ Boletin Mensual de Estadistica. 
The complete balance sheets for the Deposit Money Banks, published 
four times a year, classify the items by type, and hence they carinot be 
allocated by sector. « FOREIGN ASSETS are the sum of the foreign entries 
in the two sources, that is they are the sum of the entries for Foreign 
Assets that are recorded at par values (31 pesos per dollar from 1950 
through 1952, and { 110 pesos per dollar thereafter), plus the loss (or 
minus the profit) arising from transactions in foreign exchange at rates 
other than par that is recorded as Exchange Difference, and minus For- 
eign Liabilities Hence, they measure, apart from two discrepances re- 
ferred to below, the Monetary System's net payments to Chilean residents 
arising from international transactions See note 4 to Monetary Sur- 
vey of Thailand for a discussion of valuation problems arising in a system 
of multiple exchange rates However, they tend to overstate the net 
inflationary effect (or understate the net deflationary effect) of foreign 
transactions with corresponding contrastatements of the appropriate 
measure of 4 CLAIMS ON THE GOVERNMENT the Government obtains 
temporary financing by borrowing foreign exchange from the Central 
Bank in advance of tax receipts in foreign exchange. These borrowings 
provide credit balances in foreign exchange against which the Govern- 
ment draws drafts denominated in foreign exchange. These drafts are 
cashed at the Central Bank at the principal free rate, but are entered in 
Claims on Government at the par rate. The difference between the 
Chilean peso outpayment and the value at par of the draft is entered in 
the Exchange Difference account. Thus part of the peso equivalent of 
the loans to the Government is reported as Foreign Assets which are to 
that extent overstated. When the Government repays foreign exchange 
there is an increase in the Foreign Assets of the Bank (valued at the 
par rate) and a decrease in the foreign exchange loans by an equivalent 
amount. As long as the outstanding foreign exchange loans are rising 
the movement in Foreign Assets (including Exchange Difference) over- 
states the net payments by the monetary system on account of foreign 
transactions. The foreign exchange loans valued at the par rate, are 
included in Claims on the Government. They amounted to 45.7, 10.0, 

, 27.6 and 39.1 million dollars at the end of 1953 through 1957. Also, 
the Central Bank’s holdings of foreign assets were revalued in 1958 and 
the revaluation profit of 2.8 billion pesos was transferred to the govern- 
ment. Assets = Liabilities is the sum of the comparable entries in the 
sections below, less Central Bank Claims on Deposit Money Banks, 
Foreign Liabilities, and Bank Cash. MONEY comprises the Monetary 
Liabilities of the Central Bank to the Private Sector and Demand 
Deposits with the Deposit Money Banks 





VoLuME XII, NUMBER 6, JUNE 1959 


TDBB eee eseees By Quarters 
I ll Il IV 


Per Cent 


6.00 6.00 
—+>15.47< 


1063 —100 


603 515 638 868 844 886 
752 786 837 866 864 861 
668 701 751 768 769 762 
677 783 773 827 808 

108 101 

121 90 

126 80 133 145 

91 RR 85 


Billions of Pesos 


6.00 6.00 
>15.90—< 


6.00 6.00 6.00 


>15.90< 


Millions of US Dollars 
102 66 
27 19 
122 105 

1053 —100 


158 92 
109 98 
942 986 1,030 1,090 1,070 1,080 


1,080 1,100 


QuUASI-MONEY comprises Time and Savings and Foreign Currenc 
Deposits of the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
Bank. GOVERNMENT Deposits comprise demand, time, and Foreign 
Currency Deposits with the Central Bank and Deposit Money Banks. 
ImpoRT DEPOSITS represent advance payments for exchange made by 
Chilean residents. CouMTanrant FUNDS comprise the local currency 
proceeds of the sale to residents of US surplus agricultural commodities. 


The Boletin Mensual of the Central Bank contains a table, reproduced 
below, analyzing causes of changes in Money, including deposits of 
Official Entities and the Government (in billions of pesos): 


1953 1955 1956 1967 
Carrent Accounts with Commercial 


Banks and State Bank $1.87 46 
Aasete Operations 49.26 64 
Loa: ° 


a 24 =o 
Investments 12 


Cash.... 6.04 11.88 16.02 21 
Borrowing from Central Bank -6.74 20.64 —29.77 —46 


Liability Operations . . ‘ 41 
Deposits other than Current Accounts t : 41 
Capital and Reserve 5 , , 80 
Other Accounts (Net) ‘ _ 30 


Current Accounts with Central Bank 9 1.69 ‘ 2 
Currency tn Circulation 66 40.08 ; 69 


Tetal Money tn Circulation 62 116.19 166.10 212 


This table is a condensed consolidated balance sheet of the Monetary 
System that combines the net monetary creation of the Central Bank and 

e¢ Deposit Money Banks. Deposit Money Banks assets are analyzed 
by type and offset by liabilities other than current deposits. The mone- 
tary liabilities of the Central Bank, other than Bank cash, are considered 
equal to the net assets of the Bank. The data differ from /FS because 
Government Deposits are included in Money 


74.48 106.88 139 


92.85 190.39 181 
87.27 118.82 165 
14.89 26.88 40 


BANK DEBITS are monthly totals and averages of monthly totals of 
debits to demand and time deposits of the Private, Official Entities, and 
Government sectors with Deposit Money Banks, (See note to Monetary 
Survey in the Netherlands i description of bank debits and clearing 
statistics.) 


Central Bank: «4 The main instrument of the Central Bank credit con- 
trol is the fixing of absolute ceilings on the amount of net new loans that 
the Deposit Money Banks may make. Compliance with these ceilings is 
a condition of eligibility for rediscount privileges in the Central Bank 
(No ceilings apply to the Central Bank credit to the private sector.) 
Deposit Money Bank lending rates are relatively high, and its is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 
at the maximum penal rate (see Interest Rate section below). Deposit 
Money Banks traditionally observe their reserve requirements, and are 
therefore normally in debt to the Central Bank; however the impact of 
the penalty rediscount arrangements is modified insofar as certain govern- 
ment securities may be used both in lieu of reserves and for sale to the 
Central Bank, without the banks having first complied with their credit 
ceiling requirements. Rediscounted government securities amounting to 
3, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion pesos at the end of 1950 through 
1957 are included in the /FS annual series of Claims on Deposit Money 
Banks. (See note to Bank of France for discussion of Central Bank 
instruments for influencing activities of monetary system.) EXCHANGE 
DIFFERENCE represents the account in which profits and losses from sales 
and purchases of Foreign Assets are entered. Assets = Liabilities repre- 
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1959 eeeeeeeeee By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


Discount RATE 
COMMERCIAL BANK RATE 


6.00 6.60 6.00 


SHARE PRICES 
944 Prices: Home and Import Goods 
855 Home Goods 
909 95: Cost or LIVING 
MANUFACTURING PRODUCTION 
MINING PRODUCTION 
Copper 
Nitrate 


International Trade 


MINOR E XPORTS 
Imports, cif 71 


EXPORTS 72 
Minor Exports a 
Imports, cif 73 


VOLUME OF EXPORTS 
Copper.... a74 
Nitrate..... ; b74 


1,140 1,150 IMPORT PRICES 75 


sent the balance sheet total adjusted to exclude the IMF position, contra 
accounts, exchange difference, and gross payments agreements liabilities. 


Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established in September 1953 by the merger of the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
and the Mortgage Credit Bank. { Prior to September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject to legal reserve requirements of 20 per cent against 
demand deposits and 8 per cent against time and savings deposits. The 
reserves may be held in the form of currency, balances with the Central 
Bank, and certain Government securities. The series on CASH includes 
the currency holdings and deposits with the Central Bank, but the 
securities held as part of the banks legal reserves are included in CLAIMS 
ON THE GOVERNMENT. Since 1953, the bulk of Government and Official 
Entities deposits have been transferred from the Commercial Banks to 
the State Bank, and the State Bank has been permitted to hold a sub- 
stantial part of its required reserves with the Commercial Banks. These 
balances amounted to 3.8, 2.0, 4.8, and 5.5 billion pesos at the ends of 
1953 through 1956, but they do not appear in the ash figures as they 
have been eliminated from the statistics on Deposit Money Banks as 
intra system entries. Assets = Liabilities represents the total of reported 
liabilities, plus Government securities sold to the Central Bank, less 
intra bank entries. « DEMAND Deposits comprise the holdings of the 
Private Sector and Official Entities, and are net of checks in the process 
of clearing. Deposits of Official Entities (not adjusted for checks in 
process of clearing) in the years 1950 through 1956 amounted to 1.6, 2.0, 
2.5, 5.9, 11.4, 12.7, and 16.7 billion pesos. (See note to Monetary Survey 
in Korea for alternative treatment of uncleared checks.) 


Life Insurance: Data refer to business in Chile of Chilean life insurance 
and capitalization companies. There are no foreign life insurance 
companies. Details of life insurance data are as follows (billions of pesos): 


1951 1952 19656 
Premium Receipts 30 60 
INVESTMENT INCOME il 67 
Benerit PAYMENTS 10 20 
Increase in Total Assets 19 . 

FORBION ASsETS 
CLAIMS ON GOVERNMENT 
CLatms ON LOCAL GOVERNMENTS 
CLAIMs ON Paivate Sector 

Of Which: Policy Loans 
ReAL Estate 
CLaIms ON Banks 
MONEY AND Quasi-MoNnzBY 
UNCLASSIFIED ASSETS 60 91 

4 Data entered in 1955 refer to year ending June 1955. For earlier figurea see December 

1957 issue 


Interest, Prices, Production: DiscouNT RATE is the rate at which the 
Central Bank rediscounts commercial paper for Deposit Money Banks. 
Beginning October 1955, a penalty rate is imposed when the total re- 
discounts of a bank exceed 50 per cent of its capital and reserves; the 
penalty rate rises with the excess of rediscounts over 50 per cent of 
capital and reserves, ranging currently from 7 per cent (when rediscounts 
with the Central Bank are between 50 and 60 per cent of capital and 
reserves) to the average rate charged by the soliasenmnil bank on Ite 
own loans to the public in the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent of capital and reserves). Since 1951, 
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Population: 6.0 million in 1950; 7.2 million in 1958 


Exchange Rates: Beginning January 27, 1959, the exchange system 
was unified and all exchange transactions take place in a single exchange 
market. The single market rate replaces the system, introduced April 
16, 1956, of a separate free rate for trade transactions (exports, per 
missible imports, a few capital transfers} and a separate free rate for 
non trade transactions (tourist and most capital transactions 


Prior to April 1956 a rate of 300 pesos applied to most export proceeds 
and rates of 303, 203 and 110 to most imports. Additionally, a free rate 
was applicable to tourism, non registered capital movements, the pro- 
ceeds of fish exports and percentages of certain other marginal export 
proceeds. From November 1955 local needs of the foreign copper com- 
panies were met by buying pesos at the 300 rate (prior to November 
1955, 200 


a Before March 1955, the 200 peso rate was the most important —_ 
export rate but compensation and mixing arrangements were wide 


spread. In March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform by discontinuing most of these practices and establishing effec 
tive rates ranging from 240 to 360 pesos per dollar. In June 1955 this 
range of rates was abandoned in favor of a single rate of 300 pesos and 
from time to time, various goods previously receiving the 200 rate were 
shifted to the preferred status. By August 1955 the 300 rate had become 
the most important export rate 


In November 1954 the rate for the US dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
to 200 pesos per dollar. The rate of 110 was retained, however, for the 
import of basic consumption goods. In March 1955 the rate of 360 
pesos was fixed for most goods previously imported under the com- 
pensation system. At about the same time goods eligible for exchange 
at the 110 rate were further restricted and in October 1955 certain other 
basic consumption goods were shifted to the 200 rate. In June 1956 the 
860 rate was changed to 303 pesos and a considerable volume of imports 

reviously conducted at the 203 rate was shifted to the 303 rate. See 

ecember 1953 JFS pp iv-vii, for rates between 1938 and 1953 


Gold and Foreign Exchange: CENTRAL BANK holdings include some 
old and foreign exchange held for the account of Government, Official 
ntities, and banks. OTHER currencies are mainly dollar holdings 
They also include sterling and smal! amounts of other currencies. Pay 
MENTS AGREEMENTS represent the net balance of all transactions con 
pleted and settled through the clearing accounts with Brazil, Ecuador 
and Germany. There are additionally smal! official holdings of Foreign 
Exchange by the Amortization Fund amounting to 1.4, 1.7, 3.0, 1.6, 5.3, 
6, 6.0, and 4.9 million dollars at the end of 1950 through 1957 
Deposit MONEY BANKS holdings include small amounts of gold 
4 DOLLAR ASSETS REPORTED By US are deposits and short-term obli- 
ations held for Chilean account as reported by all US banks. The 
ata on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the data 
reported from Chilean sources. « DOLLAR LIABILITIES REPORTED BY 
Us are short-term dollar liabilities of Chile as reported by all banks in 
the US. They comprise short-term borrowing from US banks, dollar 
drafts on Chilean residents in process of collection, and other short-term 
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1957 «e+ eeeceses By Quarters 
1958 I II Il IV 


Per Cent 


6.00 6.00 
>14.61< 


1953 = 100 
538 487 
689 711 
6256 636 
697 662 
110 115 
113 131 
122 144 

90 95 


Billions of Pesos 

19.64 15.03 
53.70 59.83 68.49 
Millions of US Dollars 
117 103 110 
36 26 31 
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1953 = 100 
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101 
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159 
102 
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146 
96 
764 


146 
103 


1,010 839 


liabilities due to or collectable by US banks. The asset and liability data 
are drawn only from the records of US banks. Since most Chilean dollar 
assets are held with US banks, whereas only part of Chile’s dollar lia- 
bilities is recorded by US banks, the coverage is more complete for Chile’s 
assets than for its liabilities and the net of lines 15 and 16 does not 
measure Chile’s net dollar position. « NET IMF POosiTIOn is Chile’s 
quota (50 million dollars) minus IMF holdings of Chilean pesos, i.e., 
the gold subscription and repurchases on subscription account minus 
net drawings. The IMF entries represent resources made available to 
or received from IMF and not the sums that Chile may draw. The IMF 
position is not included in the data reported from Chilean sources. 


Monetary Survey: 
Bank and the Depo 


The data in the Monetary Survey cover the Central 
it Money Banks. They are compiled from the pub- 
lished balance sheets of the Central Bank and from the table of principal 
tatistics for the Commercial Banks and the State Bank published 
monthly in the Superintendency of Banks’ Boletin Mensual de Estadistica. 
The complete balance sheets for the Deposit Money Banks, published 
four times a year, classify the items by type, and hence they carinot be 
allocated by sector. « FOREIGN ASSETS are the sum of the foreign entries 
in the two sources, that is they are the sum of the entries for Foreign 
Assets that are recorded at par values (31 pesos per dollar from 1950 
through 1952, and | 110 pesos per dollar thereafter), plus the loss (or 
minus the profit) arising from transactions in foreign exchange at rates 
other than par that is recorded as Exchange Difference, and minus For- 
eign Liabilities. Hence, they measure, apart from two discrepances re- 
ferred to below, the Monetary System's net payments to Chilean residents 
arising from international transactions. (See note 4 to Monetary Sur- 
vey of Thailand for a discussion of valuation problems arising in a system 
of multiple exchange rates However, they tend to overstate the net 
inflationary effect (or understate the net deflationary effect) of foreign 
transactions with corresponding contrastatements of the appropriate 
measure of « CLAIMS ON THE GOVERNMENT the Government obtains 
temporary financing by borrowing foreign exchange from the Central 
Bank in advance of tax receipts in foreign exchange. These borrowings 
provide credit balances in foreign exchange against which the Govern- 
ment draws drafts denominated in foreign exchange. These drafts are 
cashed at the Central Bank at the principal free rate, but are entered in 
Claims on Government at the par rate. The difference between the 
Chilean peso outpayment and the value at par of the draft is entered in 
the Exchange Difference account. Thus part of the peso equivalent of 
the loans to the Government is reported as Foreign Assets which are to 
that extent overstated. When the Government repays foreign eae 
there is an increase in the Foreign Assets of the Bank (valued at the 
par rate) and a decrease in the foreign exchange loans by an equivalent 
amount. As long as the outstanding foreign exchange loans are rising 
the movement in Foreign Assets (including Exchange Difference) over- 
states the net payments by the monetary system on account of foreign 
transactions. The foreign exchange loans valued at the par rate, are 
included in Claims on the Government. They amounted to 45.7, 10.0, 

, 27.6 and 39.1 million dollars at the end of 1953 through 1957. Also, 
the Central Bank’s holdings of foreign assets were revalued in 1953 and 
the revaluation profit of 2.8 billion pesos was transferred to the govern- 
ment. Assefs = Liabilities is the sum of the comparable entries in the 
sections below, less Central Bank Claims on Deposit Money Banks, 
Foreign Liabilities, and Bank Cash. MONEY comprises the Monetary 
Liabilities of the Central Bank to the Private Sector and Demand 
Deposits with the Deposit Money Banks 
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QUASI-MONEY comprises Time and Savings and Foreign Currenc 
Deposits of the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
Bank. GOVERNMENT DEPOSITS comprise demand, time, and Foreign 
Currency Deposits with the Central Bank and Deposit Money Banks. 
Import Deposits represent advance payments for exchange made by 
Chilean residents. Dounrenrane FUNDS comprise the local currency 
proceeds of the sale to residents of US surplus agricultural commodities. 


The Boletin Mensual of the Central Bank contains a table, reproduced 
below, analyzing causes of changes in Money, including deposits of 
Official Entities and the Government (in billions of pesos): 

1954 = 1955 1956 = 1987 


Carrent Accounts with Commercial 
Banks and State Bank $1 46.41 -48 106.88 139 


Assets Operations 49 64.12 -85 180.89 181 
Loa 48 .27 82 165. 
.88 40 

as 5 4 .02 21 
Borrowing from Central Bank - ‘ 11 —46 


Liability Operations : , ‘ 41 
Deposits other than Current Accounts ; , 41 
Capital and Reserve ‘ ; , \ 80. 
Other Accounts (Net) J : : —30 


Current Accounts with Central Bank 7 , 2 
Currency in Circulation 16.66 ; ; ‘ 69 


Tetal Money tn Circulation 49.62 10 212.43 


This table is a condensed consolidated balance sheet of the Monetary 
Syetemn that combines the net monetary creation of the Central Bank and 

e Deposit Money Banks. Deposit Money Banks assets are analyzed 
by type and offset by liabilities other than current deposits. The mone- 
tary liabilities of the Central Bank, other than Bank cash, are considered 
equal to the net assets of the Bank. The data differ from /FS because 
Government Deposits are included in Money. 


BANK DeEBITs are monthly totals and averages of monthly totals of 
debits to demand and time deposits of the Private, Official Entities, and 
Government sectors with Deposit Money Banks. (See note to Monetary 
Survey in the Netherlands “ description of bank debits and clearing 
statistics.) 


Central Bank: «4 The main instrument of the Central Bank credit con- 
trol is the fixing of absolute ceilings on the amount of net new loans that 
the Deposit Money Banks may make. Compliance with these ceilings is 
a condition of eligibility for rediscount privileges in the Central Bank. 
(No ceilings apply to the Central Bank credit to the private sector.) 
Deposit Money Bank lending rates are relatively high, and its is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 
at the maximum penal rate (see Interest Rate section below Deposit 
Money Banks traditionally observe their reserve requirements, and are 
therefore normally in debt to the Central Bank; however the impact of 
the penalty rediscount arrangements is modified insofar as certain govern- 
ment securities may be used both in lieu of reserves and for sale to the 
Central Bank, without the banks having first complied with their credit 
ceiling requirements. Rediscounted government securities amounting to 
8, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion pesos at the end of 1950 through 
1957 are included in the /FS annual series of Claims on Deposit Money 
Banks. (See note to Bank of France for discussion of Central Bank 
instruments for influencing activities of monetary system.) EXCHANGE 
DIFFERENCE represents the account in which profits and losses from sales 
and purchases of Foreign Assets are entered. Assets = Liabilities repre- 


Chile 


1959 eoeeeeesee By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


DISCOUNT RATE. . 


6.00 ; 
COMMERCIAL BANK RATE 


6.00 6.00 


SHARE PRICES ; 
Prices: Home and Import Goods 

Home Goods ee 
Cost oF LIVING ; 
MANUFACTURING PRODUCTION. . 
MINING PRODUCTION 


Copper.... 
Nitrate... 


International Trade 


MINOR EXPORTS 
IMPORTS, cif 71 


EXPORTS 72 
Minor Exports a 
Imports, cif 73 


VOLUME OF EXPORTS 
Copper.... ; a74 
Nitrate..... ; ... b74 
IMPORT PRICES 75 


1,140 1,150 


sent the balance sheet total adjusted to exclude the IMF position, contra 
accounts, exchange difference, and gross payments agreements liabilities. 


Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established in September 1953 by the merger of the National 
Savings Bank, the Industrial Credit Bank, the Agricultura! Credit Bank 
and the Mortgage Credit Bank. ! Prior to September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject to legal reserve requirements of 20 per cent against 
demand deposits and 8 per cent against time and savings deposits. The 
reserves may be held in the form of currency, balances with the Central 
Bank, and certain Government securities. The series on CASH includes 
the currency holdings and deposits with the Central Bank, but the 
securities held as part of the banks legal reserves are included in CLAIMs 
ON THE GOVERNMENT. Since 1953, the bulk of Government and Official 
Entities deposits have been transferred from the Commercial Banks to 
the State Bank, and the State Bank has been permitted to hold a sub- 
stantial part of its required reserves with the Commercial Banks. These 
balances amounted to 3.8, 2.0, 4.8, and 5.5 billion pesos at the ends of 
1953 through 1956, but they do not appear in the E ash figures as they 
have been eliminated from the statistics on Deposit Money Banks as 
intra system entries. Assets = Liabilities represents the total of reported 
liabilities, plus Government securities sold to the Central Bank, less 
intra bank entries. « DEMAND Deposits comprise the holdings of the 
Private Sector and Official Entities, and are net of checks in the process 
of clearing. Deposits of Official Entities (not adjusted for checks in 
process of clearing) in the years 1950 through 1956 amounted to 1.6, 2.0, 
2.5, 5.9, 11.4, 12.7, and 16.7 billion pesos. (See note to Monetary Survey 
in Korea for alternative treatment of uncleared checks.) 


Life Insurance: Data refer to business in Chile of Chilean life insurance 
and capitalization companies. There are no foreign life insurance 
companies. Details of life insurance data are as follows (billions of pesos): 


1951 1952 19556 


Premium Receipts 30 60 
INVESTMENT INCOME 11 67 
Benerit PAYMENTS 10 20 
Increase in Total Assets . 
FORBION ASSETS 
CLaIms ON GOVERNMENT 
CLatms ON LocaL GOVERNMENTS 
CLAIMB ON Private Sector 
Ot Which: Policy Loans 
Reaw Estate 
CLaIms ON BANKS 
MONBY AND Quasi-MONnBY 
UNCLASSIFIED ASSETS 
4 Data entered in 1955 refer to year ending June 1955. For earlier figuree see December 
1967 issue 


Interest, Prices, Production: DiscouNT RATE is the rate at which the 
Central Bank rediscounts commercial paper for Deposit Money Banks. 
Beginning October 1955, a penalty rate is imposed when the total re 
discounts of a bank exceed 50 per cent of its capital and reserves; the 
penalty rate rises with the excess of rediscounts over 50 per cent of 
capital and reserves, ranging currently from 7 per cent (when rediscounts 
with the Central Bank are between 50 and 60 per cent of capital and 
reserves) to the average rate charged by the rediscounting bank on Its 
own loans to the public in the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent of capital and reserves). Since 1951, 


Continued in back of book 
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Exchange Rates 
1957 +++++++++ By Quarters 
1950 1951 1952 1958 I Il Ill IV 


NT Dollars per US Dollar 
20.35 ot 20 . 36 ° 20.35 20.35 20.35 
20.35 
26.85 26.35 26.35 
26.35 


21.95- 24.68 24.6 ; 68 24.68 24.68 
29.05 5 29.05 29.05 29.05 


24.7% 24.7 4.7% .78 24.78 24 24.78 


io .t8 
32.28 32.2% 2.2! 36. ‘ 32.2 32.28 32.28 
8 .78 


2 
24.7 


,; . tar. 18 24 24.78 
Gold and Foreign Exchange Millions of US Dollars: 
120] 6 61 § l 99 97 
16 16 
46 92 102 88 82 


, ‘ 34 39 86 79 76 
Monetary Survey Millions of NT Dollars: 
6000 é ‘ 134 504 2 649 3 1,70 890 608 649 
) 1,477 1,687 2,02 2,888 2 2,311 2,254 2,388 
1,596 1,958 A475 2,817 058 ; 2,425 2,786 2,817 
1,288 2,048 2,286 3,131 1,414 2,798 8,064 3,131 
906 939 : ,419 By 1,345 1,468 1,419 
5,396 7,186 8,33: ,404 13, 9,769 10,130 10,404 
2,103 2,636 38,26 3,938 5,2 8,487 38,550 3,938 
,140 1,368 5 , 896 ; 1,606 1 ,627 1,896 
887 1,010 , 045 473 ; 1,823 1,406 1,478 
810 998 295 ,606 1,7! 1,683 1,662 1,606 
631 1,405 ,485 , 678 1,623 1,673 1,646 1,678 
171 234 346 649 5 540 614 649 
794 852 897 ,060 47 1,063 1,252 1,060 


, 720 2,887 i 5,121 5, 4,887 5,861 6,068 
Millions of NT Dollars: 

476 f , 181 7 ; 1,462 1,494 1,643 
,445 ,974 2, 5) 2,254 2,205 2,338 
, 506 2,385 2, f 2,353 2,663 2,789 
167 470 ,023 715 762 731 
124 75 } 11 59 62 
,086 6,662 8 , 28! ,092 : 7,554 8,003 8,288 
294 3: 8,658 5 5, 4,206 4,258 4,504 
211 f 608 , 132 648 679 834 
340 , 883 , 22% ,927 2,016 2,079 2,228 
743 cy , 167 , 55 E 1,543 1,500 1,441 
,216 ,672 Zs 1 1,695 1,731 2,035 
,078 26: , 986 i } 2,611 2,527 2,469 
155 28 33 150 167 180 
631 5 ,485 , 675 ,62 2 1,678 1,646 1,678 
342 653 ; 572 886 994 
, 115 163 339 388 410 
Commercial Banks Millions of NT Dollars: 
778 ,207 726 778 817 

132 89 103 139 

642 , 067 j 637 675 678 

29 ‘ $2 17 9 

90 102 72 73 78 

1,816 3, 391 94! 2,083 2,302 2,400 

3,155 ,947 », 694 3, 3,499 3,819 8,947 

1,36 238 ; 1,446 ,439 1,669 

872 921 ; 2,348 : 1,178 ,289 §©1,293 

72 128 188 3 140 162 164 

97 183 249 201 226 239 

78 75 62 2 ! 11 59 62 


1957, = 98S, SS} d ) ) ‘ 14 17 41 72 26 ‘ 41 
of two effective rates was unified with a single rate equivalent to the 
previous rates of 36.08 /36.38 NT dollars per US dollar 

Exchange Rates: The New Taiwan dollar was established as th« The par rate for the New Taiwan dollar was fixed at 5.00 NT dollars 
currency unit in June 1949. From April 12 to Nov. 21, 1958 the exchange per US dollar on June 15,1949. The exchange system introduced at that 
system consisted of two rates: the official buying and selling rates of time provided that exporters receive 20 per cent of their export proceeds 
24.58 /24.78 NT dollars per US dollar applicable to exports of sugar, in NT dollars at the par rate, and 80 per cent in exchange certificates 
rice, and salt, and to certain specified imports (essential machinery, denominated in foreign currencies. Importers acquired foreign exchange 
fertilizer, crude oil, cotton, soy beans, and wheat), and the official rat with certificates equivalent to the full value of the import. Although 
plus the value of an exchange certificate (having a fixed price of 11.50 the certificates were negotiable, no important ce ‘tificate market devel- 
11.60 NT dollars, buying and selling) applicable to all other exports, 7 under this system as certificates were supphed freely by the Bank 
imports and invisibles (except invisibles for account of the Government of Taiwan at fixed prices. Initially, the certificate price was fixed at the 
which were made at the official rates), i.e., given effective rates of 36.08 par rate of 5.00 NT dollars per US dollar. From 1949 to February 1950, 
36.38 NT dollars per US dollar. On November 21, 1958 this system therefore, all transactions took place at a single rate. 


Population: 7.6 million in 1950; 9.8 million in 1958 
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1958+ ++++++e+s By Months 


1DGSs es eeeees oy tari 
! nl Sept Oct Nov Dec 


IV 


End of Period 


20.85 24.58 24.58 24.58 


26.85 


24.68 
29.05 


86.08 sil 36.08 36.08 


36.08 


36.08 86.08 36.08 


24.78 
82.28 


24.78 


6.9 

End of Period 
109 102 111 
16 17 17 9 
92 85 d 102 


24.78 
36.38 


24.78 
36.38 


24.78 
36.38 


6.28 


116 
17 
99 


92 88 


End of Period 


791 1 1,353 
2,465 2,350 
2,875 2,815 
8,237 3,394 
1,685 1,736 

11,053 11,648 
8,999 4,098 
1,839 1,839 
1,683 1,785 
1,714 1,686 
1,799 1,606 

805 1,355 
1,053 1,118 


99 


, 708 
2,444 
3,058 
4,414 
2,026 
3,650 
5,238 
7 ,351 
2,687 

,738 

,623 

885 

,479 


,279 
,609 
, 165 
, 967 
, 086 
, 106 
, 582 
yell 
,288 
,720 
, 760 
,421 
,335 


me Popo Crono & Who 


eee DOnO em COM Wwe 

— ee POO me COND GO Mono 

et et DO DS ee ee OD ee CO DS 
te ..* ~ ae “an 


5,369 5,787 5, 570 
End of Period 
1,639 1 2,475 
2,409 2,286 
2,801 2,733 3,083 
714 777 977 
6 6 1 
8,682 9,323 
4,601 4,671 
876 931 
2,205 2,250 
1,520 1,490 
1,942 1,968 
2,659 2,714 
196 217 
1,799 1,606 
848 1 1,122 
587 1,128 
End of Period 
960 952 975 
103 119 87 
857 834 888 
9 11 10 
74 82 82 
2,623 2,617 ,991 
4,287 4,351 , 986 
1,746 1,793 , 839 
1,486 1,568 ,998 
194 196 217 188 
218 249 f 249 
6 6 l ‘ é 2 


,914 


2,674 


,035 


3,706 
,356 
2,956 
,023 
27 1,092 
5,610 
,132 
927 
,051 
2,491 
,119 
339 
,623 
,998 
636 


° af 
5,059 
876 
2,679 
, 004 
2,298 
2,761 
290 
, 760 
,395 


79 


,207 
140 
, 067 

16 
102 
391 
,694 
,238 
348 


48 54 64 58 f 72 
On February 14, 1950, the price of certificates was increased to 7.50 
NT dollars. The mixing of the par and certificate rates for exports pro- 
duced a spread between the effective buying and selling rates. On May 
1, 1950 the rates were unified by eliminating the 5.00 NT dollar rate and 
making the certificate rate applicable to all export proceeds. By Sep- 
tember 1950, the buying and selling rates for anita had risen to 
10.25 /10.35 NT dollars per US dollar and these rates continued in effect 


until the exchange system was revised on April 11, 1951. 


64 


From April 1951 until January 1953 the exchange system consisted of 
an official rate, a certificate rate, and an effective buying rate resulting 
from a mixing of the official! and certificate rates. The official rate was 
fixed at 10.25 /10.35 NT dollars per US dollar, previously the rate for 
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(Taiwan) China 


1959 + ++ee+++++ By Months 


36.08 


Jan Feb Mar Apr 


Exchange Rates 

PRINCIPAL BUYING RATES 
Sugar, Rice, etc. 
Other Exports: Government 


36.08 . 
Private 


36.08 36.08 


Non-Trade 


PRINCIPAL SELLING RATES 
Government Imports 
Private Imports 


Non-Trade 


36.38 36.38 36.38 


Gold and Foreign Exchange 


OFFICIAL 
Gold 
Foreign Exchange 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 1 


Monetary Survey 


FOREIGN ASSETS (Net) 4 
CLAIMS ON GOVERNMENT : 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Of Which: Currency 
UASI-MONEY 
7OVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
Bank of Taiwan 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes. 
Deposits 
Time Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Commercial Banks 


CasH 

Currency 

Deposits 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEPOSITS 
Time DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS a 
Crepit From BANK OF TAIWAN 


Related Data 
Post Orrice: Demand Deposits 


30 
31 
32 
88 
Aa 
Zz 
85 
a 
b 
e 
y 
' 
36 
37 
38 
39 


S8SSfuE6See5 


66 72 


80 


certificates, and was made applicable to most trade and invisible trans 
actions by government agencies and public enterprises. Government 
exports of salt and camphor were made at mixed rates of 12.37 NT dollars 
from September 1951 to August 1952 and then at 14.49 NT dollars until 
January 1953. The new certificate rate was fixed at 15.55/15.65 NT 
dollars per US dollar and, during this period, applied to certain minor 
exports and all imports by individuals and private concerns. Most pri- 
vate exports were made at a mixed rate of 14.49 NT dollars (i.e., 20 per 
cent at the official rate and 80 per cent at the certificate rate). 


In January 1953 the certificate rate was made anne to all exports 
except government exports of sugar and rice (which were transferred to 
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Interest, Prices, Production 


1950 1951 1952 1953 


19.8 19.8 12.6 


76 92 100 

66 85 100 

55 80 100 

; ; f 64 81 100 

1957 1958 \ 1959 52 68 88 100 
International Trade 


Tu ] ‘ Ba 129.64 
\n f 4a 84.3.4 
.0 21.8 


127.6 
85.8 
18.5 
.0 5.6 6.8 
0 187.2 191.7 
6 118.0 105.8 


/ 


67 100 
58 100 
177 100 
90 100 
81 100 
100 100 


74 169.4 100 
a ‘ 187. 100 
- b 
c 


68 91 100 


1958 94 92 100 


National Income 


NATIONAL INCOME 90 ,942 13,047 

Gross NATIONAL Propuct 91 ,815 15,747 
Export Surplus 92a 531 776 
Gov't Deficit or Surplus } 92b ,143 1,599 
Private Investment 92c¢ 1,218 1,640 
Private Consumption 93 7,103 10,325 
Government Revenue 94 922 
Less: Gov't Transfer Payts. 95 10 


the mixed rate of 14.49 NT dollars and subsequently moved to the 
certificate rate in January 1954). In September 1953, a defense tax of 
20 per cent (calculated at the 15.65 rate) was levied on all private 
imports resulting in an effective selling rate of 18.78 NT dollars per US 
dollar. By mid-1954 all sales of exchange were made subject to the 20 
= cent tax. Hence, the exchange system prior to the reform of March 

955 consisted of a buying rate of 15.55 NT dollars per US dollar and 
an effective selling rate of 18.78. 


On March 1, 1955, the basic rate was fixed at the level of the former 
certificate rate (15.55/15.65). Under this system, most government 
transactions were made at the basic rate, but private transactions, and 
a few government exports, were made at various effective rates depending 
on the price of the certificate, the amount granted or required for the 
commodity traded, and the application of the 20 per cent tax. 4s The 
market price of certificates ranged from 6 to 16 NT dollars until Novem- 
ber 16, 1955, when commercial banks were authorized to sell certificates 
at a price of 13.50 NT dollars. 


Prior to April 1958 and from September 10, 1955 the exchange system 
consisted of various effective rates that resulted from the use of exchange 
certificates having both a fixed and fluctuating price, granting different 
amounts of exchange certificates to exporters, and the imposition of a 
defense tax of 20 per cent on all imports and invisible payments. Exports 
of sugar, rice, and salt were made at an effective rate 20.85 NT dollars 
per US dollar (basic rate of 15.55 NT dollars plus 80 per cent of the 
export value in exchange certificates having a fixed price of 6 NT dollars 

r US dollar). All other exports were made at 26.85 NT dollars, i.e., 

sic rate plus 80 per cent negotiable certificates for which the market 

rice from November 1955 had been maintained at 13.50 NT dollars. 
ceeds from invisibles were converted at the effective rate of 24.68 
NT dollars (basic rate plus the equivalent of 100 per cent fixed price 
certificate plus 3.13 NT dollar defense tax). However, recipients could 
choose to accept negotiable certificates for private receipts and in these 
cases the effective rate became 29.05 NT dollars. There was also a 
preferential buying rate that varied from 34 to 36 NT dollars over the 
period and applied to receipts sold by diplomatic and military personnel, 
receipts for investment purposes, and to certain remittances. Importers 
bought exchange at the basic selling rate of 15.65 NT dollars, plus the 
20 per cent tax (3.18 NT dollars), and were required to surrender ex- 





1957 +++++++++ By Quarters 
I i iit IV 


Per Cent 
10.8 10.8 
1953 =100 


141 140 142 
130 136 133 
152 161 159 
126 127 158 
146 162 166 


Millions of US Dollare 


40.4 28.6 28.9 
0 13.0 18.8 

‘ 6.2 

: Rew 

60.8 

37.5 


1953 =100 
83 97 69 
69 86 93 39 
184 205 227 
103 116 159 
94 102 106 
104 112 111 127 


1958 =100:; Index of 


98 115 95 117 187 126 
105 126 129 153 139 
67 65 65 65 65 
106 71 73 68 76 87 


Millions of NT Dollars 
22,561 26,041 
27,885 32,297 37,986 
,118 1,672 —2,386 
2,160 2,129 2,929 

,059 2,299 2,834 

,685 23,232 26,994 
5,364 6,435 


265 126 


10.8 


29,981 


change certificates equivalent to 100 per cent of the import value. The 
effective rate of 24.78 NT dollars per US dollar (basic rate plus fixed 
price certificates plus defense tax) applied to payments for government 
imports and remittances and certain other imports. All other imports 
required the delivery of market price certificates and the rate for these 
imports was 32.28 NT dollars (15.65 plus 13.50 plus 3.18 NT dollars). 


Gold and Foreign Exchange: OFFICIAL holdings are those of the Bank 
of Taiwan and the Central Bank of China; as of December 1957 and 1958 
the latter held 2 and 4 million US dollars in gold, and 2 and 6 million 
dollars in foreign exchange respectively. The FOREIGN EXCHANGE com- 
prises foreign currency and deposits abroad, most of which are US 
dollars. « DOLLARS AS REPORTED By US are deposits and short-term 
obligations held for Chinese account, as reported by all banks in the 
US. Figure for 1950 refers to March 1951. Net IMF PosiTIon is not 
shown; China’s quota is 550 million dollars, of which .1 million dollars 
has been paid; no payment has been made in member currency. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Taiwan, the Commercia! Banks, and Post Office Demand Deposits. The 
Central Bank of China and four State-owned commercial banks have 
offices in Taiwan, but they have no monetary liabilities there. JFS 
therefore does not include them in Taiwan’s monetary system; however 
the Central Bank's gold and foreign assets are included in the JFS data 
on official gold and foreign exchange holdings above. sFOREIGN ASSETS 
are recorded at the net cost to the Bank of Taiwan of its foreign asset 
holdings as measured by the basic buying and selling rates (the Commer- 
cial Banks have no foreign assets). The data do not measure the full 
monetary effects of foreign transactions. The profit realized from the 
operation of the exchange certificate system by the Bank of Taiwan Is 
transferred to the Government sector, and thus is not measured by the 
monetary accounts. (See note to Monetary Survey in Thailand for dis- 
cussion of valuation problems in a multiple currency system.) 1! Begin- 
ning April 1958 Foreign Exchange holdings were revalued at 24.58 NT 
dollars per US dollar, and in November 1958 at 36.08. Gold holdings 
were revalued at 35.91 NT dollars per US dollar on April 30, 1958. 


CLAIMs ON GOVERNMENT includes the counterpart of Post Office 
Demand Deposits. CLAIMS ON OFFICIAL ENTITIES and CLAIMS ON 
PRIVATE SECTOR include, in addition to bank loans to the sectors named, 
bank’s holdings of stocks and debentures. Assete = Liabilities is the sum 
of the comparable entries in the sections below, plus Post Office Demand 
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1958-+++++++++ By Months 


WDBR ee eee eens oy, Gasrtene 
1 1 Iv Sept Oct Nov Dec 


bt 


Per Cent 
10.8 10.8 10.8 10.8 10.8 a 10.8 
1053 «100 


142 142 141 7 142 46 150 
135 133 134 36 137 : 3: 135 
165 160 161 163 
165 138 127 } 128 
150 160 153 ¢ 154 

Millions of US Dollars 

54.6 33.1 35.0 

86.4 14.7 18.3 

11.2 7.4 

a 1.6 2.5 
57.6 43.9 56.9 
38.8 33.9 36.2 
1963 =100 


178 99 109 
168 66 86 
514 340 

60 115 17 
116 87 11 
144 135 129 


Prices in US Dollars 
97 98 94 87 86 &3 87 
104 104 91 87 91 
65 65 65 65 65 65 
71 82 85 80 f 74 81 82 


Deposits, less the Claims on Banks of the Bank of Taiwan, and the Cash 
of Commercial Banks. MONEY comprises Bank of Taiwan's Monetary 
Liabilities to the Private Sector, Demand Deposits with Commercial 
Banks, plus Post Office Demand Deposits. QuUASI-MONEY comprises the 
Private Sector Time Deposits with the Bank of Taiwan and Commercial 
Banks. 


Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of all checks cleared through clearing houses in Taiwan 
The number of clearing houses has increased from time to time. (See 
note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics. ) 


Interest, Prices, Production: DiscouNT RATE is the rate at which 
the Bank of Taiwan discounts eligible commercial paper to nonbank 
customers, mostly official entities. Bank of Taiwan credit to Commercial 
Banks is normally small, and is made in the form of loans, at the ‘‘call 
loan rate,”’ which is also currently 14.4 per cent per annum. Loans by 
Commercial Banks are made at rates of over 18 per cent per annum. 


The index of WHOLESALE PRICEs is a geometric average of 50 com- 
modities selected without regard to the distinction between exports, 
smports, and goods produced for domestic use. The prices refer mostly 
to foodstuffs, raw materials, and simply yo goods. The index of 
Waces refers to daily earnings derived from payroll records of all 
workers in manufacturing industry. The indexes of INDUSTRIAL PRO- 
DUCTION refer to manufacturing, mining, construction, and public 
utilities. The weights refer to the 1954 value added. Series B index 
excludes sugar refining which has a weight of about 21 per cent of the 
total value in series A. As sugar refining takes place in the winter 
months, series A index has considerable seasonal variations. 


International Trade: Customs statistics are published in NT dollars 
eomputed at rates of exchange different from the effective rates. Exports 
of certain products, e.g., sugar, rice, coal, cement, and camphor exported 
by government concerns, are valued in NT dollars at rates that differ 
from those applied to other products. For imports, until 1954, the value 
of goods received under foreign aid were also computed in NT dollars at 
rates that differed from those applied to other imports. The JFS dollar 
values of exports and imports are derived from published NT dollar 
data at the rates quoted for the purpose by the customs authorities. 
The conversion factors used as as idises: 


Conversion Factors of NT Dollar Data into US Dollars 


Exports Imports 


Inclusive Exclusive 
Government Other of Foreign of Foreign Poe 
Total Exports Exports Aid Aid Al 
+> 8.66 8.66 
11.08 10.25 14.74 11.64 12.81 
11.88 10.25 14.49 


16.55 
15.66 
16.55 
24.78 
24.78 


(Taiwan) China 


1959 + ++++2 «+++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


10.3 10.8 10.8 10.8 Discount RaATp a 


WHOLESALE PRICES 

Cost of LivING 

WaGES . : 
INDUSTRIAL PRODUCTION (A) 
INDUSTRIAL PRODUCTION (B) 


International Trade 


EXPORTS, 
Sugar 
Rice 


— SSees 


Tea wits ial ere 
Imports cif: Incl. Foreign Aid(A) a71 
Excl. Foreign Aid(B) b71 


Export VOLUME 
Sugar 
Rice 
Tea. 
Import VOLUME (A) 
Import VOLUME (B) 


Export PRICES 1 
Sugar 
Rice 
Tea 


Because of the complex exchange rate system the calculation of the 
effective value of trade in NT dollars is difficult 


Export data refer to exports of home produced goods; IMpoRTs are 
valued cif and are imports for bome use. Total trade data are adjusted 
to include trade in silver, exports of ships, and imports of reparations. 


s In 1952 sugar is thought to be overvalued by about 20 per cent in 
Customs statistics. The 1951 data are also probably overvalued by 20 
per cent or more. The indexes of VoLUME of Exports and Imports 
series A and B agree with Customs statistics. They are 

indexes with 1962 weights. 


s The index of Export Pricys is an [FS Laspeyres index combining 
sugar, rice and tea according to their 1953 value weight. Price INDEXES 
for SUGAR, Rice and TRA are unit values of exports. A series of indexes 
of prices of Exports and Imports is available. They are Paasche indexes 
derived from the ratio of the artificial NT dollar indexes and the Las 
peyres indexes of volume. Hence they reflect changes in the ex 
conversion factors as well as changes in dollar prices, while the artificial 
of the conversion factors means that they do not measure true prices In 
NT dollars. Therefore, they are not included in /FS. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade data for the years 1955 to 1956 are based on ex- 
change record and are therefore not directly comparable with [FS data. 
The data for 1957 are based on trade returns. Export figures agree with 
IFS data. The discrepancy between the 7FS and the balance of pay- 
ments figures for imports for 1957 is due to coverage adjustments for 
commercial imports and the use of Council for US Aid data for aid 
imports in the balance of payments. There are timing differences 
between CUSA and Chinese Maritime Customs data. (In Millions of 
US Dollare) 

First Half 
1957 = 1958" 


22 48 
90. 87 
130 

—4 

1 

9 


2s 
é 


eeece &are@ 


Goods and Services 
Exports, fob 
Imports, mainly cif 
Government, n.!.e. (net) 
Other (net) 
Privatc Donations 
Private Capital 
Official Donations 
Official and Bank Capital 
I -term capital: 
“Ofbelal loans received 
Other 
Short-term capital 
Payments agreements (net) 
Other liabilities 
Banks’ deposits abroad (increase — ) 
Other foreign assets (increase —) 
Monetary gold (increase —) 
Net Errore and Omissions 


Preliminary 


snc oc Brae 


on 
Orr 


or3oe@ 


National Income: See notes to Denmark 
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6.0! , 
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1957 eeeeeeeee By Quarters 


1958 1959 


and Foreign Exchange 


Commercial Banks 


Related Institutions 


1950 


1 

o{1.9504 
3 2.038, 
4 8.082 


} 10 101 


il 74 
12 27 
13 5 


14 

a 
16 
16 


20 
21 } 
a22 1, 
p22! 
23 
> Gas 
24 
a 
25a 
25b 
26 
27 
28 


29 1, 


30 


wcorrr 


81 
158 
14 


0494 


70 


,479 


830 
189 
176 
12 
86 


228 





1954 


2.884 
2.500 
2.610 
8.45 
8.50 


257 
85 
172 
21 


222 
190 
107 
-12 


163 
366 
1,518 
263 
232 
2,842 
1,843 
764 
380 
157 


354 
108 


1,840 


601 
344 


156 
160 
164 
1,391 
1,247 
305 
30 
754 
167 
808 
439 
13 


10 
7 
‘ 


306 
46 
260 
52 
1,362 
100 
2,043 
1,059 
367 
335 
32 

81 
322 


162 


—— 


Ill 


IV 


Pesos per US Dollar: 


4.11 
4.12 
5.85 


5.96 


4.10 
4.28 
5.54 


5.94 


4.28 
5.31 
5.97 


6.22 


Millions of US Dollars: 


211 
58 
164 
48 


205 
154 
123 
—12 


151 
883 
2,333 
492 
866 
4,725 
2,638 
926 
728 
176 
3 
556 


25 
2,672 


528 
820 
181 
$18 
264 
2,297 
1,529 
398 
40 
915 
176 
988 
540 
89 
3 
388 
184 


416 
66 
348 
206 
68 
2,202 
228 
3,790 
1,688 
689 
572 
117 
195 
468 
332 


82 

16 

67 
126 
1,308 
1,652 
84 
287 
251 
49 
378 
336 
228 


132 
58 
74 
46 


186 
123 
101 


—12 


68 
938 
2,663 
443 
832 
710 
"870 
700 
102 
12% 
574 
635 


3,163 


330 
875 
291 
404 
211 
»293 
,399 
406 
38 
852 
102 
957 
441 
82 
123 
436 
183 


425 
92 
333 
219 
62 
2,272 
282 
3,910 
1,685 
618 
492 
126 
180 
489 
410 


85 

20 

65 
139 
1,347 
1,676 
89 
325 
275 
37 
393 
281 


232 


145 
62 
83 
38 


163 


Millions of Pesos: 


219 
1,054 
2,651 

482 

793 

,761 
2,697 
,178 
652 
80 

269 

570 

493 


3,244 


Millions of Pesos: 


362 
983 
447 
479 
258 
2,796 
1 547 


144 


Millions of Pesos: 


274 
65 
209 
194 
72 
2,203 
224 
3,549 
1,500 
551 
467 
85 
176 
482 
487 


Millions of Pesos: 


81 
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1958 ++++++++-+ By Quarters 1958+ +++++++++ By Months 1959 «+++e0e++++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 

4.68 4.72 5.02 4.84 5.02 4.92 4.3 , 76 CorrBE Export RATE 

5.98 5.98 5.98 5.98 5.98 5.9 5.98 5. 9% § 5.9 5 OTHER Export RATE 
7.59 20 7.22 .20 ‘ 7.19 22 " 7 t.3 PRINCIPAL SELLING RATE 

7.24 7.84 74 2% 74 5 8.08 8.2% 8.12 ‘ FREE RATE 


End of Period 
116 109 


65 67 


Gold and Foreign Exchange 

BANK OF THE REPUBLIC 
Gold 

2 42 ‘ 7 Foreign Exchange 

COMMERCIAL BANKS 


Related Data from Othar Sources 


185 125 ‘ 37 1’ 7 DOLLAR ASSETS REPORTED BY US, 
77 64 : of Colombian Gov't and Banks 
89 72 DOLLAR LIABILITIES Rep’p By US, 
») 


99 


22 22 2: 2% 2 23 1 7 7 Net IMF PosiTIon 4 

Bud of Period Monetary Survey 
210 176 ‘ } FOREIGN ASSETS (Net 

1,078 1,104 , ; ’ ; ; ; 128 CLAIMS ON GOVERNMENT 

2,896 2,906 2, 2: 2,95 ; 2, $, 2,984 CLAIMS ON PRIVATE SECTOR a22 
508 564 56 6 552 CLAIMS ON RELATED INSTITUTIONS b22 
648 665 75 857 UNCLASSIFIED ASSETS 23 

4,920 5,064 5, 5,47 5, 265 5, 5, 5, 5,472 5,52 Assets = Liabilities z 

2,756 2,915 3, 3.4 3, } 3, , 3, ,353 3 MONEY 24 
934 1,010 ,376 76 , , o ,116 Of Which: Currency A 
689 586 g 5 f 605 2 QuUASI-MONEY 4 a25 
135 135 : 108 GOVERNMENT DEPOSITS b25 
407 446 5 54! 534 2 IMPORT DEPOSITS 26 
57 596 ) 644 CAPITAL ACCOUNTS 27 
355 385 282 27 } 228 UNCLASSIFIED LIABILITIES 28 


Related Data 
BaNK DEBITS 
End of Period Bank of the Republic 
290 27% 4 4135 2 FOREIGN ASSETS 
1,001 1,010 ' ,016 ,043 CLAIMS ON GOVERNMENT 
637 771 7 765 1 CLAIMS ON PRIVATB SECTOR 
418 388 37 3 293 CLAIMS ON COMMERCIAL BANKS 
27 329 : 34: : 308 CLAIMS ON RELATED INSTITUTIONS 
2,873 3,045 2. S. 3, 3,235 3.4 >: 3,270 Assets = Liabilities : 
1,513 1,649 ; 5 i ,816 Bs ; ,872 : ’ MONETARY LIABILITIES 
409 463 565 54! : 612 To: Commercial Banks 
50 50 { ‘ } 5 62 f Related Institutions 
919 1,001 0 ,090 ‘ Private Sector 
185 135 : } 4 108 Government 
1,081 1,087 ‘ 45: j ; , 16! 45s ,217 ; : In: Currency 
482 563 515 97 a7: 51° 655 Deposits 
163 120 97 101 QUASI-MONETARY LIABILITIES... 
407 446 545 546 534 ) IMPORT DEPOSITS 
548 506 f 51: 516 515 FOREIGN LIABILITIES 
145 165 6 f 193 CAPITAL ACCOUNTS 
End of Pertod Commercial Banks 
416 458 574 § 576 §22 CasH 
108 80 : 105 Currency 
318 378 3: ' 517 At Bank of the Republic 
216 224 f 151 FOREIGN ASSETS 
76 94 ¢ 8 f 84 CLAIMS ON GOVERNMENT 
2,259 2,185 2, o> 2, 2, 2. 2, 2,220 - CLAIMS ON PRIVATE SECTOR 
230 235 23% ; 23% ? 244 f CLAIMS ON RELATED INSTITUTIONS 
653 3,594 3, 3, 3,73! 3, 3, 3,65 3,813 3, Assets = Liabilities 
, 787 1,865 2, ; 2, 2, Si ‘ 2,200 2, MONETARY DEPOSITS 
526 466 5 504 QuASsI-MONETARY DEPOSITS 
415 365 44) 38) 44) 406 Time and Savings Deposits 
111 100 95 98 Foreign Currency Deposits 
168 167 : : 121 FOREIGN LIABILITIES 
489 488 511 CAPITAL ACCOUNTS 
460 431 CREDIT FROM BANK OF REPUBLIC 


End of Period Related Institutions 


88 80 gs CasH 
20 16 : ’ ' Currency 
68 64 ‘ 8 ‘ 56 At Banks 
121 135 : : 3% 3: CLAIMS ON GOVERNMENT 
1,489 1,576 CLAIMS ON PRIVATE SECTOR 
1,810 1,888 Assets = Liabilities 
106 100 MONETARY DEPOSITS 
330 339 4 : : 42! TIME AND SAVINGS Deposits + 
338 337 ‘ 40! BONDS 
37 40 ; { FOREIGN LIABILITIES 
399 399 CAPITAL ACCOUNTS 
304 357 CREDIT FROM BANK OF REPUBLIC 
g 235 CREDIT FROM COMMERCIAL BANKS 


3,190 3,228 3,57 3, 707 $4 3, 525 3 - 466 








Colombia 


Interest, Prices, Production 
200 


1957 1958 


International Trade 


ouim 


1958 


National Income 


NATIONAL INCOME 1 90 

Gross NATIONAL PRoDUCT 91 
Export Surplus 92a 
Gov't Deficit or Surplus 92b — .07 
Private Investment 92c .65 
Private Consumption 93 5.23 
Government Revenue 94 83 
Less: Gov't Transfer Payts. 95 1] 


Population: 11.3 million in 1950; 18.5 million in 1958 


Exchange Rates: Effective March 27, 1958, a fixed buying rate of 6.10 
pesos per US dollar applies to al! exports. Exports of coffee, bananas, 
and precious metals are subject to a 15 per cent exchange tax (calculated 
on a minimum surrender price of 75 US dollars per 70 kilogram sack in 
the case of coffee), and the proceeds of al] other exports, except petroleum 
exports, are taxed 2 per cent Beginning January 18, 1959 a preferential 
rate based on the average level of the buying rate in the free market for 
the preceding week applies to most minor export Exports of manu 
factures containing imported materials, however, are made at an effective 
rate resulting from a combination of the fixed export rate of 6.10 (for the 
value of the import material) and the new minor export rate 


The COFFEE Export Rare is an effective rate obtained by dividing 
the dollar proceeds from the export by the net peso receipts accruing to 
the exporter (1.e., peso proceeds after deduction of exchange taxes and 
the cost, if any, of purchasing exchange in the free market to cover the 
difference between the export price and the minimum surrender price 
Beginning March 27, 1958, the minimum surrender price was fixed at 8 
US dollars per sack; during 1958 the surrender price was reduced to 81 
dollars on July 16, to 78 dollars on September 26, and to 75 dollars on 
December 5. Coffee exporters are required to deliver to the National 
Federation of Coffee Growers an amount of coffee equivalent to 15 per 
cent (10 per cent, March 27 to April 11, 1958) of the quantity exported 
This retention is not taken into account in the calculation of the effective 
coffee rate 


Since March 27, 1958, importers have been able to acquire dollar ex 
change to cover import payments at auctions conducted by the Bank of 
the Republic or in the free market. All imports, except imports for the 
petroleum and metal extracting industries, made through the auction 
market are subject to a remittance tax of 10 per cent which must be paid 
in dollars purchased on the free market, and the PRINCIPAL SELLING 
RATE is the average price paid for dollars in the auctions plus the tax 
The FREE RATE applies to non-registered capital, certain invisibles, and 
is optional for import payment Since January 18, 1959, payments for 
invisibles related to imports are made at the auction market rat 


1964 


4.00 
3.00 


107 
109 


1,579 
1,312 
189 
40 


100 


130 
134 
105 
100 
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1957 +++++++++ By Quarters 
1965 1956 1958 I itl IV 


Per Cent 


4.00 4.00 ; 4.00 4.00 4.00 
3.00 3.00 3 8. 3.00 3.00 8.00 


1958 =100 
108 5 7 : : 152 156 
108 f 3% 5 121 ‘ 136 142 


Millions of Pesos 

1 ,464 1,660 ) 2 , 323 322 608 527 
1,225 1,848 : 7 244 454 405 
175 3 47 98 88 

76 15 15 17 

1,648 a ) a 246 741 849 


Millions of US Dollars 
599. 2. 117.4 138.2 124.1 
474. 390. 354 74. 112.8 99.1 
69 é 2 16 19.4 
15. 13 , 2.% 2.6 
657 } 367 91 .¢ 98.4 138.9 


1953 =100 

85 82 

87 83 

70 78 

69 73 

94 99 

150 184 177 

154 177 168 

f 125 229 235 

102 108 286 236 


1958 =100 Indexes of 


107 : ill 104 99 
108 d i 111 103 96 
102 111 113 115 
102 ‘ 108 109 108 


Billions of Pesos 


R RG 
15 
02 
37 
9] 
61 


17 


9.65 10.75 


11.49 12.7 


Prior to March 27, 1958 and from June 17, 1957, there were two ex- 
change markets. Trade transactions and certain invisible and capital 
transfers were conducted in a certificate market at fluctuating rates. All 
other transactions took place in a separate free market. All exports 
except petroleum were subject to a 15 per cent tax until September 25, 
1957 when this tax was reduced to 2 per cent for all exports except coffee, 
bananas, and precious metals for which the 15 per cent rate continued to 
apply. Throughout this period the minimum surrender price for coffee 
proceeds was maintained at 100 US dollars per 70 kilogram sack. 


s From December 1948 to July 1950 additional effective import rates 
were 2.272 and 2.545. For an historical summary of the exchange rate 
system see [FS for June 1954 and December 1957. For IFS conversion 
factors see March 1958 issue 


Gold and Foreign Exchange: The Bank of the Republic’s holdings 
of FOREIGN EXCHANGE are virtually all US dollars and include a small 
amount of IBRD bonds as well as net balances on bilateral trade 
agreements The FOREIGN EXCHANGE HOLpINGs reported for the 
COMMERCIAL BANKS include the holdings of the Related Institutions 
Related Data from Other Sources: «4 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations held for Colombian account, 
as reported by all banks in the US. The data on holdings of Govern- 
ment and Banks presumably include amounts approximately equal 
to the US dollar components of the data reported from Colombian 
sources. « DOLLAR LIABILITIES REPORTED By US are short-term dollar 
liabilities of Colombia as reported by all banks in the US. They com- 
prise mainly short-term private or official borrowing from US banks, 
dollar drafts on Colombian residents in process of collection and, 
other short-term liabilities due to or collectable by US banks. The 
asset and liability data are drawn only from the records of US banks. 
Since most Colombian dollar assets are held with US banks, whereas 
only part of Colombia's dollar liabilities is recorded by US banks, the 
coverage is more complete for Colombia's assets than for its liabilities, 
and the net of lines 14 and 15 does not measure Colombia's net dollar 
position. « Net IMF Position is Colombia’s quota (50 million dollars) 
minus IMF holdings of pesos, i.e., the gold subscription minus net draw- 
ings. Data reported from Colombian sources do not include the Net 
IMF Position. The IMF entries represent resources made available to or 
received from the IMF and not the sums that Colombia may draw. 
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1. er 
Sept Oct 


By Months 
Nov Dec 


1068 eeeeeeess By Quarters 
I i Il IV 


Per Cent 


4.00 
3.00 


1068 —100 
162 170 
145 154 


Millions of Pesos 
518 491 
372 346 

| 99 

23 25 
710 673 
Millions of US 
105.7 93.1 
80. 68.7 
16. 15.2 
8. 3.3 
109. 90.3 


1053 =100 


70 
70 
71 
88 
82 
191 
180 
258 281 
263 308 
Prices in US Dollare 
95 94 
92 91 


114 115 
102 104 


4.00 
3.00 


4.00 
8.00 


4.00 
3.00 


693 
554 
100 

an 


0 


620 
467 
113 

26 


599 600 


Dollars 
134.é 
111.3 94.3 
16.¢ 18. 

3. 3.: 
82. 84.; 


119. 


7 
4 
4 
6 


62 
60 
69 
85 
67 
207 
195 


100 
104 
74 
81 
59 
197 
183 
283 
301 


69 
74 
58 
196 
18] 
2R5 


295 


90 
86 
115 
105 


86 
81 
115 


99 


89 
84 
117 
106 


86< 

81 
115< 

99 


> 
85 


77 
> 
101 


9S 


Monetary Survey: A consolidation of the accounts of the Bank of the 
Republic and the Commercial Banks. FOREIGN Assets: Insofar as the 
assets are those of the Bank of the Republic, they are the equivalent of 
the data reported in the section above converted at par prior to July 
1956, and ‘1 at 2.50 pesos per dollar thereafter. Holdings of the Com- 
mercial Banks are as reported to JFS by the Bank of the Republic, and 
the conversion rates are not known. Assets = Liabilities is the sum of 
the comparable items in the sections below, less Claims of the Bank of 
the Republic on Commercial Banks, the Cash of the Commercial Banks, 
and Bank of the Republic shares held by Commercial Banks (14, 17, 21, 
25, 35, 44, 46, and 56 million pesos in 1950 through 1957 MONEY com- 

rises the Monetary Liabilities of the Bank of the Republic to the Private 
Sector and Related Institutions (primarily currency), and the Monetary 
Deposits of Commercial Banks. Monetary deposits are those transferable 
by check, (i.e. excluding sight deposits not transferable by check). { Prior 
to 1952 the data are taken from the Bank of the Republic’s Revista and in- 
clude the small monetary liabilities of the Related Institutions. 4 QuasI- 
MONEY comprises Quasi-Monetary Liabilities of the Bank of the Repub- 
lic, and Time and Savings Deposits and Foreign Currency Deposits of the 
Commercial Banks. In addition there are significant private holdings of 
Time and Savings Deposits with, and Bonds of, Related Institutions (see 
section below), and of government securities (126 million pesos at the 
end of 1950). GOVERNMENT Deposits include those of Official Entities 
which in turn include Prepayments for Exchange (see note to Nicaragua) 
BANK DEBITS are alee totals and averages of monthly totals of 
checks paid by all Commercial Banks and Related Institutions. (See 
note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics. ) 


The Revista shows two totals of the Money Supply, the first in- 
cluding, and the second excluding, Government deposits. The data 
differ from IFS mainly in that, unlike JFS, they include Related Insti- 
tutions in the Monetary System and exclude the Foreign Assets of 
Commercial Banks from International Reserves. 


Bank of the Republic: I FOREIGN ASSETS were revalued in July 1956. 
CLAIMS ON GOVERNMENT include the net IMF position. CLAIMS ON 
RBLATED INSTITUTIONS consist largely of bonds issued by those institu- 
tions and held by the Bank of the Republic. At the end of 1957, 179 
million pesos of these were claims on the Agricultural Bank. Assets= 
Liabilities is the balance sheet total plus the total of Treasury coin outside 
the Bank, adjusted by the net of all of the IMF and IBRD accounts. 
MONETARY LIABILITIES include the coin issue of the Treasury. QUASI- 
MONETARY LIABILITIES are deposits with the Bank of the Republic not 
transferable by check. 

Commercial Banks: The Commercial Banks included in these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported in Colombian statistics, and the Banco Popular which is included 





Colombia 


Months 
Apr 


1959 «+eeeeeee + By 
Jan Feb Mar 


Interesi, Prices, Production 


Discount RATE 
For Agriculture 


4.00 
3.00 


4.00 
3.00 


4.00 
3.00 


181 
164 


Prices: Home and Import Goods 
Cost oF LIVING 


International Trade 
EXPORTS 4 

Coffee 1 

Petroleum 
VALUE OF GOLD PRODUCED 
Imports, cif 


62 
63 


a70 
b70 
e70 
d70 
e70 


EXPORTS 

Coffee 

Petroleum 
VALUE OF GOLD PRODUCED 
Imports, cif 


a7l 
b71 
e71 
ad71 


VOLUME OF EXPORTS 4 
Coffee 
Petroleum 
VOLUME oF GOLD PropUCED 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
Coffee. 
Petroleum 
IMPORT PRICES 


EXPORT PRICES 4 
_Coffee 
Petroleum 

IMPORT PRICES 


78 
110 
7 


The Revista of the Bank of the Republic provides a table, summarized 
below, analyzing changes in the Money Supply according to origin 
(data in millions of pesos): 

1951 


270 
941 
1,281 


827 
1,098 
1,421 

ill 
1,309 


896 
1, 
1 


1964 
627 
ATT 
004 
167 
847 


1065 

International Reserves 

Fiduciary Circulation 

Money Supply, including Government Deposits 
Less: Government Deposits 91 

Money Supply, excluding Government Deposits 1,120 


The above data may be reconciled with /FS as follows 


1FS Money 

Plus: Government Deposits 

Plus: Monetary Deposits at Related Institutions 

Leas: Cash of Related Institutions with Monetary System 
Money Supply 


IPS Foreign Assets 

Pius: Net IMF Position 

Plus: Net IBRD Position 

Less: Foreign Assets of Commercial Banks 
International Reserves 


Net of All Other /FS Entries 
Offset for Classification and Coverage Differences 
Net IMF Position 
Net IBRD Position 
Foreign Assets of Commercial Banks 
Adjustment for coverage differences: 
Net Monetary Creation by Related Institutions 
Fiduciary Circulation 


ou 


with commercial banks since the distribution of its balance sheet items 
is similar to that of the other commercial banks. Assets= Liabilities is 
the balance sheet total, less unpaid capital and interbank deposite. 
For a discussion of FOREIGN CURRENCY Deposits, see E! Salvador notes. 
FOREIGN LIABILITIES are balances due to head offices abroad and foreign 
currency deposits of foreign banks. 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, one government-owned development institution, 
and two new minor banks. Approximately 1,150 million pesos of the 
assets of these institutions were accounted for by the government-owned 
development institution at December 1957. (See note to Development 
Banks in Ecuador for discussion on treatment of nonbank financial 
institutions in monetary statistics.) CASH AT BANKS comprises 
Deposits with the Bank of the Republic (line 35b minus line 
50a) and with the Commercial Banks. Assets = Liabilities is the total of 
the ‘ems shown on the published balance sheets, less unpaid capital 
4 TIME AND SAVINGS DEposiITs include smal! amounts of Forel n Cur- 
rency Deposits. BONDs are largely cedulas (see note to El! Salvador) 
FOREIGN LIABILITIES are deposits of foreign banks 


Continued in back of book 





Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1957 +++++++++ By Quarters 
1957 1958 I Il lil IV 


Colones per US Dollar: 

5.60 5.60 . 5.60 5.60 5.60 

5.67 5.67 ‘ 5.67 5.67 5.67 

65 5.65 ; 6.65 6.65 6.65 

Millions of US Dollars: 

}10 3.7: f 56 5. 9.58 7 75 9.5! 18.82 14.62 11.75 
ian : : 2.05 2.0! 2.05 : 2.10 , 2.09 2.10 2.10 
12 ; 5 2.6 5. 3.6! 9.7 9.65 : 16.738 12.53 9.65 
13 3.0! 3.26 ‘ : . 6: ‘ 4.52 5.36 4.26 3.45 4.52 


14 f : 3.4: 5.§ f 5$ 86 4.5 16.35 
15 2° 2t 25 1.25 25 25 .25 25 25 1.25 1.25 1.25 


Millions of Colones: 


20 48 9.9 101.1 
21 80 
ae 
23 189 
24 20 
25 33.5 
> 376 
26 204.5 
a 94 
27a 27.5 
27b 8 
27¢ 66.: 
28 70.! 


473. 


82. 
657. 
346. 
145.§ 

84. 

9. 
146. 
70. 


Srmonwnon- 


0 1S = OO co 
@cCoaonwnre-3 
AMMAR WO 


29 209 228 .; 259.5 7 372. 384.6 5 3 ; 4 404.4 441.3 
Millions of Colones: 


81. 65.8 
33. 34.0 
11. 11.8 
93. 142.1 
2538. 286.7 
204. 238.4 
55. 63.2 
146. 


9 


a. 


166. 
38. 
74 


30 «20.5 
31 (31 
32 13 
33 81.5 
= 160.5 
34 127 
a 23.5 
b 99 
c 4.6 
y 107.5 
z 19.5 
35 1.0 
a 1 
b 


— 
co a 
anmooco 


WOMMDOAAH 


6. 
8. 


WAWOCOAHRWORDASD< 
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wc 


PAROHANMADAONH OAD 
i DOM MR eOOOIDWIOWS 


Commercial Banks Millions of Colones: 


54. 62.5 
20. 26. 
34. : 
19. 


150] 
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428. 
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170. 
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13. 
138. 
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te 
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oI oT 
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Colones: 


85.1 
96.3 
43.4 
33.7 
11.8 


ntsc S DH OnRaeHaAoS 


2 


wor 


Per Cent 


| 60a 4.00 4.00 j 5.00 . ‘ 5.00 5.00 
| 60b 3.00 3.00 3. 3.00 : J e 3.00 3.00 
| 61 8.74 9.25 2 6.49 Alt 4 : 8.17 12.00 


1953 =100 


62 118 116 104 109 107 106 
| 63 100 108 106 111 108 106 
| 64 97 104 103 109 110 110 
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1958 -++++++++ By Quarters 


End of Period 
5.60 5.60 
5.67 5.67 
6.65 6.65 


End of Period 
15.61 21.85 
2.10 2.11 
13.51 19.74 
4.41 3.57 


1.25 1.25 
Bnd of Period 
112.0 142.5 


514. 502.2 


90.§ 79. 
717. 724. 
375. 380 
165 158. 
91. 95. 
22. 16. 
154. 160. 
74. wa 


Nonna nonwe-~) 


477.0 462.2 
End of Period 


87. 122. 
89. 37. 
11. ie 
118. 73. 
296. 281. 
243. 228. 
60. 58. 
166. 159. 
16. a. 
186. 179. 
56. 49. 
6. 6. 

e a. 
5. 5. 
9. 9 


End of Period 
60.4 57.$§ 
1.2 20. 
89.2 37. 
24. ‘ 


2 
7 
8 
4 
2 
5 
5 
6 
q 
5 
9 
1 
1 
0 
8 


AMAAIBMNOSCHDHODHAOHDES 


463. 


600.: 

209. 

189. 
20. 


90. 
17.5 
12. 
145. 150. 
118. 73.2 


End of Period 
85.0 84.9 
96.6 94 
42.3 41.i 
33.7 34. 
11.8 iF 


Verne AIAOH 


Per Cent 


5.00 
3.00 
10.17 


1963 =100 
106 108 


107 110 
112 113 


5.00 
3.00 
9.00 


BA IV 


me I EN Oe 


1959 


1958+ see eee eee By 


Sept 


newb a bee 


a 


> CO ee ee et 


Oct Nov 


60 5.60 
67 5.67 
65 5.65 


5.70 5.99 
11 2.11 


3.59 88 
3.89 4.55 


DMA & POs 


nDwonmrmea iwc 
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5.00 
3.00 
9.00 


106 
108 
112 


Months 
Dec 
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1959 sccccesces By 


Jan 


Feb 


5.00 
3.00 
10.00 


108 
109 
112 


Mar 


Months 
Apr 


Costa Rica 


Exchange Rates 
PRINCIPAL Export Rate 


IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold. 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 1 
Net IMF Position 1 


Monetary Survey 


FOREIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS... 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 

UASI-MONEY 

OVERNMENT Deposits 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 4 


Related Data 
BaNK DsBITS 


Central Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QuasI-MONETARY DEPOSITS 
Private Sector 
Government 
CAPITAL ACCOUNTS 


Commercial Banks 


CasH 

Currency 

At Central Bank 
FOREIGN ASSETS ; 
CLAIMS ON GOVERNMENT. .. . 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR. . 
CLAIMS ON MORTGAGE BANKS 

Assets = Liabilities 

MONETARY DEPOSITS 

Private Sector 

Official Entities 

Government 
QuasI-MONETARY Deposits 

Private Sector. 

Official Entities 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 4 


Mortgage Banks 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BONDS 
CAPITAL ACCOUNTS 
CREDIT FROM: Central Bank 
Commercial Banks 


Interest and Prices 
DIscOUNT RATES 
Commercial a60 
Agricultural and Industrial b60 
GOVERNMENT BOND YIELD 61 


Prices: Home and papas Goods 62 
Home Goods bays 63 
Cost or LIVING fa 











Costa Rica 


International Trade 
300 


1950 1961 1952 1953 


70 312 356 411. 450.0 
a 176. 192 215. 201.0 
b 100 124 136. 188.4 
wi 11 23 22.6 
71 345.° 401 417.9 462.0 


58 63 78.35 80.16 
51 34 38.36 35.79 
82 22 24.32 33.55 
99 a 4.20 4.02 
02 55.7! 67 .87 73.67 


74 80 100 

4 96 100 

b 68 100 

c 46 100 

75 70 100 

76 86 100 

" 91 100 

b 78 100 

c 108 100 

77a 88 100 

: 77b «106 100 
1958 : } 77ce 164 100 


National Income 

NATIONAL INCOME 90 1,126 

Gross NATIONAL Propuct 91 1,304 
Export Surplus 92a 
Gov't Deficit or Surplu 92b 
Private Investment 92¢ 
Private Consumption 93 
Government Revenue 94 
Less: Gov't Transfer Payts.. 95 


Population: 800 thousand in 1950; 1,072 thousand in 1958 


Exchange Rates: Current rates (in eolones per US dollar) 


Total proceeds of most exports. Used also for a few invistbles and 
asa mixing rate for exports listed below 
6.27 Effective rate for cacao (since March 12, 1958) and a few specified 
minor exports representing approximately 7 per cent of total 
exports. This rate results from the sale of export proceeds 35 
per cent at the 5.60 rate and 65 per cent at the 6.63 rate. From 
February 1956 to March 1958 the effective rate for cacao exports 
t of the export proceeds were sold 


Kaportes 6.60 


was 6.62 colones as 99 
at the 6.63 rate 

6.68 Most Invisibles receipts and mixing rate for exports listed above 

6.47 Imports of goods considered most essential to the Costa Rican 
economy (approximately one-half of imports), government ex 
penditures abroad, and student remittances 

4.65 Rematning imports and nontrade payments 


Imports 


Prior to October 1948 the fixed rate of 5.60-5.67 applied to all trade 
transactions and a free rate was in effect for most non-trade transactions 
Beginning October 1948 the free rate was made applicable to about one 
fourth of imports and a surcharge (included in the quotation shown 
was added. In April 1950 the applicability of the free rate was increased 
and in late 1951 and early 1952 further increased to its present proportion 
of approximately one half of total imports. « From April 1950 to 
October 1951 a surcharge was added to the preferred rate and the sur- 
charges on the free rate were multiplied to make (as of the end of 195 
effective rates of 9.27 for most free market transactions and of 11.82, 
12.96, and 14.37 for others. In mid-1952 the free rate was stabilized at 
the current level of 6.65 


IFS conversion factor for exports is 5.615 colones per dollar except for 
exports of cacao since September 1955 which are converted at effective 
rates. For imports the factors, in colones per dollar, are 


1937 ¥4 1950 
1948 5 1951 
1949 5 Thereafter 


Gold and Foreign Exchange: Foreign Exchang: 
all US dollar 4 DOLLARS AS REPORTED By US : 
term obligations held for Costa Rican account, as reported by bank 
the New York Federal Reserve District solar i tne are owing to 
banks, they presumably include, in approximately equal amounts, the 
data reported from Costa Rican source The exes of Costa Rican 
figures over the US figures in recent years may reflect holdings outside 
the New York Federal Reserve District Net IMF Position is Costa 
Rica’s quota (5 million dollars) minus IMF holdings of colones, i.e., 
Costa Rica’s gold subscription plus repurchases on subscription account 
minus net drawings. The IMF entries represent resources made avai 
able to or received from IMF and not the sums that ¢ ta Rica may draw 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 «++++++++ By Quarters 
1955 1956 1957 I iil IV 


Millions of Colones 
456. 381.5 170.2 ‘ 169.1 a 75.5 109. 
186. 144.2 180.8 77 46.1 o. 40.4 48. 
209. 190.0 228.0 } 109.9 59.§ 19.3 $9. 
35. 19.0 26.4 4.8 5. 5.2 10.8 
542.8 565.6 637.2 625.4 9.9 161.1 171.0 
Millions of US Dollars 
80. 67.45 83.03 ‘ : ; 20.85 13.31 19.21 
33.21 25.69 32.20 31.53 ¥ 8.09 7.20 8. 
37.36 33.83 10.62 0.5 f 10.66 3.43 
5.90 2.90 3.99 , 86 79 l 
87.47 91.23 102.78 Bi 27.41 25.98 27.3 
1958 =100 
98 73 96 97 5s 98 
90 63 86 87 92 
101 8] 105 | 107 ‘ 88 
144 93 109 113 : 141 
119 120 131 139 139 
106 116 109 110 100 
103 113 105 { 105 105 
110 24 116 92 119 94 
102 78 90 75 115 
100 103 107 107 108 
100 103 107 107 108 
104 105 104 104 104 


Millions of Colone 
64 1,770 ] 
, O32 2 122 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
the Commercial Banks, and the Treasury coin issue. « FOREIGN ASSETs 
as taken from the balance sheets and as reported here represent the 
dollar amounts of foreign holdings valued for the most part at par rates 
Hence they do not measure the results of transactions at multiple rates 
See note to Monetary Survey in Thailand for discussion on valuation 
problems in a multiple currency system CLAIMS ON GOVERNMENT 
include prior to 1951 an amount equal to Treasury coin in circulation 
Assets = Liabilities is the sum of the comparable entries in the sections 
below less Central Bank Claims on Commercial Banks and Commercial 
3ank Cash. MONEY comprises the Monetary Liabilities of the Central 
Bank to the Private Sector neluding Official Entities and Mortgage 
Banks), and the Monetary Deposits of the Private Sector and Official 
Entities with the Commercial Bank 


This series is different from that published by the Central Bank mainly 
because the latter includes in money the monetary deposits of the 
Government with the Central Bank and the Commercial Banks. The 
Central Bank analyzes origins of the Money Supply as follows (in 
millions of colones as of the end of the years 


1951 1952 1953 1954 5! 1956 1957 

Money Supply 234 2 29 330 341 335 3738 
External Origir 56 95 111 102 23 72 77 
Internal Origin 178 175 187 228 218 262 296 


Factors of external origin are defined as the net of foreign assets and 
foreign liabilities, including the net IMF position as a positive factor 
and foreign currency liabilities to residents as a negative factor. The 
difference between this total and the Money Supply is taken as the 
measure of factors of internal origin. QUASI-MONEY comprises the 
Central Bank's short-term liabilities to the Private Sector (includin 

Official Entities) and nonchecking Deposits of the Private Sector an 

Official Entities with the Commercial Banks. The latter include foreign 
currency deposits of residents (see El] Salvador notes on Deposit Money 
Banks 4 UNCLASSIFIED LIABILITIES for 1950 and 1951 include pre- 
payments for foreign exchange amounting to 23.0, and .3 million colones 
see note to Nicaraguan Monetary Survey). BANK DEBITs are monthly 
totals and averages of monthly totals of debits to checking deposits 
at the Central Bank and the Commercial Banks, including deposits 
f the Government See note to Monetary Survey in the Netherlands 


for description of bank debits and clearing statistic 


Central Bank: «1 The present Central Bank began operations on 
February 1, 1950. Assets = Liabilities represents the balance sheet total 
adjusted t lude the national currency subscription to IMF 


Commercial Banks: The five banks performing all commercial banking 
business in Costa Rica, four of which are nationalized. Assets = Liabilities 
represents the balance sheet total, less deposits of other banks and 
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i. eee ee oy Gants 1958-+++++++++ By Months 
I ll IV Sept Oct Nov Dec 
Millions of Colones 
155.2 167.7 89.4 136.6 25. - 40.: 
48.3 48.1 44.5 36.1 3. 2. 10. 
85.2 104.0 26.1 68.6 5.! f 21.3 
9.8 7.3 4.3 a 4. 
151.4 167.5 149.8 156.8 of 50. 48. 


Millions of US Dollars 
27.38 29.73 15.85 24.04 
8.61 8.56 7.93 6.43 
15.17 18.53 1.65 12.21 
1.41 1.17 .68 
24.42 27.01 24.16 25.28 
1068 —100 
131 156 74 118 
92 92 86 57 
175 231 63 ‘ 176 
110 88 53 186 
124 140 124 
105 102 97 92 
105 104 103 103 103 104 103 
103 96 88 77 77 77 77 
128 132 129 120 122 
107 106 106 106 106 106 106 107 
107 106 106 106 106 106 106 107 
104 104 106 103 106 104 102 102 


ehecks in process of clearing. «1 CREDIT FROM CENTRAL BANK represents 
almost entirely loans to the Commercial Banks for the purpose of financ- 
ing credit to agriculture directly and through local Rural Credit Boards. 


Mortgage Banks: The Mortgage Department of the National Bank 
and the Mortgage Credit Bank, in liquidation since 1933. (See note to 
Development Banks in Ecuador for discussion of treatment of nonbank 
financial institutions in monetary statistics.) BONDS are mortgage bonds 
and cedulas. (See note to Monetary Survey in El Salvador for discussion 
on treatment of bank bonds in monetary statistics. ) 


Interest and Prices: DiscouNT RATES are the rates at which the 
Central Bank discounts commercial, agricultural, and industrial paper 
for the Commercial Banks. The volume of such discounts is ordinarily 
large and most of the discounts are of agricultural paper. The Ban 
also makes a large volume of loans at 1!9 per cent per annum for financing 
the Rural Credit Boards and to the Mortgage Bank at '4 of 1 per cent 
per annum. Discounts Rates (in per cent per annum) and dates of 
establishment: 


April, 1939 3.00 Feb 1, 1950 4.00 April 1, 1964 6.00 


GOVERNMENT BoND YIELD: As an indication of the long-term domestic 
rate of interest the yields to maturity (averages of daily rates) of the 
Refunding Loan of 1949 maturing in 1972 are shown. 


Prices: The two wholesale price indexes are compiled by the Central 
Bank. One refers to home goods, i.e., to goods domestically produced 
for domestic consumption. The other includes imports, with about 
29 per cent of the weights as of 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
(coffee, bananas, and cacao) are included with their domestic market 
iy and with weights representing domestic consumption (about 

per cent in the home goods index and about 3 per cent in the other as 
of 1986). For the explanation of the fall in the import component of the 
index of home and import goods, which makes that index very much 
eye than the home goods index, see notes to International Trade, 
below. 


International Trade: The data in US dollars are the Central Bank 
data in which the valuation of banana exports is adjusted from the 
nominal! valuation in the customs returns to an estimate of fob market 
value. Small amounts of gold exports and imports have been subtracted 
in some years. The export data in colones represent the dollar values 
of exports converted at 5.615 colones per dollar except for cacao beginnin 
October 1955 (see notes to Exchange Rates section). «1 The use o 
multiple exchange rates for imports and the extent of the difference be- 
tween the various import rates from 1949 through 1951 make it difficult 
to measure the colon value of imports. Since 1951 imports have been 
approximately half at the 5.67 rate and half at the 6.65 rate. Estimates 
of the effective rates for the conversion of the value of imports in dollars 
into imports expressed in colones have been made from the commodity 
=—— of imports as explained in the note to the Exchange Rates 

ion. 


s The Volume and Price Indexes of Exports are made by JFS as 
Laspeyres indexes of bananas, coffee, and cacao, combined with 1958 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment of the banana values to esti- 


Costa Rica 





1959 ++++++++++ By Months 
Jan Feb Mar Apr 


International Trade 
EXPoRTs. 

Bananas 

Coffee 

Cacao 
ImPoRTS, cif 4 


EXPORTS 
Bananas 
Coffee 
Cacao 

Imports, cif 


VOLUME OF EXPorRTS 1 
Bananas 
Coffee 
Cacao 
VOLUME OF IMPORTS 4 
Export Prices (in Dollars) 1 
Bananas - 
Coffee 
Cacao ¢ 
IMPORT Prices (in Dollars) al7 
Import Prices (in Colones) A 4. b77 
102 102 102 102, Import Prices (in Colones) B 4. ¢77 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used by the Central Bank in the revaluation 
of the customs data. Inasmuch as the export rate for substantially all 
— has been constant throughout the time period covered, the index 
is both an index of dollar prices and an index of colon prices. The whole 
sales price indexes in the Central Bank Bulletin includes a subindex for 
export goods. This index, however, measures the domestic consumption 
prices of bananas, coffee, and cacao and not their export prices and is 
very different from the /F'S index of export prices: 
1960 1951 1952 1953 1954 1955 1956 1967 
Central Bank index 107 106 gy 100 137 101 110 118 
IFS index 86 98 94 100 114 106 116 109 
s The Volume Index of Imports is derived by J/F'S from the value of im- 
orts in dollars and the US index of export prices (see notes to Import Price 
ndex, below). « IMpoRT PRICES: Owing to the use of multiple import 
rates and to other restrictions on imports, three different measurements of 
import prices are relevant. The index of import prices in dollars represents 
the US index of export prices (see US page). Insofar as Costa Rica’s 
imports are distributed similarly to the distribution of US exports, insofar 
as prices of similar goods bought from elsewhere moved similarly to 
US prices, and insofar as freight rates have been constant, the US index 
of export prices indicates the development of Costa Rican import prices 
expressed in dollars. The index indiestns changes in import prices for 
the economy as a whole, i.e., it is unaffected by changes in import taxes 
levied through multiple currency systems or other devices and unaffected 
by changes in importer’s profits. Somest prices expressed in colones are 
menunel with two indexes. Series A represents the dollar index con- 
verted into colones at the rates used for the conversion of the value of 
imports from dollars to colones. Series B is the Central Bank index of 
the domestic market prices of imported commodities. Costa Ricap 
import prices in colones declined from 1950 through 1954. The decline 
represents primarily the effects of changes in the multiple currency 
system which have reduced the effective average rate of Costa Rican 
imports from 7.5 to 6.2 between 1950 and 1952 and in part the fall in 
world textile and wheat prices which in series B are possibly over- 
weighted. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export data agree essentially with /FS. The import 
entries agree with /FS except for the adjustment to an fob basis and 
other smal! adjustments. (/n Millions of US Dollars): 

1953 1955 «1086 


Goods and Services i s 19 
Exports, fob 79 80 64 
Imports, fob 64 77 81 
Investment income (net) 11 7 i 
Other (net) 4 3 1 

Private Donations 

Private Capital 2 
Long-term liabilities 
Trade credits ! 
Other l 

Official Donations 

Official and Bank Capita! 

Long-term capital 

Short-term capital 
Net foreign assets (increase — ) 
Monetary gold (increase — ) 

Net Errors and Omissions 
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° 
- 
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> 
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8 
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National Income: See notes to Denmark 








Cuba 


Exchange Rate 


1953 


1.00 
1.0 


1957 195 


Gold and Foreign Exchange 


Monetary Survey 


A 


Deposit Money Banks 
$0C 


| 2 

| 41 

| 42a 
42b 
43 
44 
a 
b 
45 
46 
a 
b 
47 
48 
49 


Population: 5.5 million in 1950; 6.5 million in 1958 


Exchange Rates: The peso has been at parity with the US dollar 
except for the period 1936-1941. All sales of exchange are subject to a 
tax of 2 per cent (in effect since July 1925). Annual averages of the 
exchange rate for the US dollar, in pesos per dollar: 


1987 
1988 


1.009 
1.020 


1989.. 
1940 


1.078 
1.109 


1941 
Thereafter 


1.028 
1.000 


IFS conversion factor for trade statistics has been 1.00 peso per dollar 
since 1950 


1954 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
I Il lt IV 


Pesos per US Dollar: 


1,00 1.00 1.00 
1.02 1.02 1.02 


Millions of US Dollars: 


535 506 441 
136 136 186 
399 370 305 

25 23 20 


424 
257 
165 
167 

98 


447 
280 
174 
167 
85 
12 


Millions 
520 
249 
176 
524 
112 

1,582 
1,012 
407 
452 
99 

19 


889 
286 
181 
154 
118 
—12 


of Pesos: 
442 
267 
195 
578 
130 
1,612 
1,039 
427 
451 
98 

24 


947 

Millions 

506 

165 168 

51 f 77 110 
17 6 9 
766 741 

725 691 

226 264 
35 2 
6 12 
414 
467 


of Pesos: 
441 


443 
225 


1 
26 


16 
3 
13 


17 
13 


229 
46 
184 252 
178 25 245 
6 7 
25 ‘ 23 
123 132 
64 100 
547 524 
,096 ,180 
572 590 
504 468 487 
96 ‘ 110 102 
8 5 13 10 
444 362 442 

429 347 425 

2 15 14 17 18 15 
30 39 41 44 44 39 
17 ¢ s 10 9 8 8 
60 67 74 68 71 72 74 


300 
48 


578 
,190 
600 


,198 
648 


522 
125 
11 
404 


387 429 


Gold and Foreign Exchange: FOREIGN EXCHANGE is almost all US 
dollars and includes some long-term bonds amounting to 30, 30, 36, 50, 
126, 175, 171, and 161 million dollars in 1950 through 1957, respectively. 
s DOLLAR Assets REPORTED BY US: SHORT-TERM are deposits and 
short-term obligations held for Cuban account as reported by all banks 
inthe US. The data on holdings of Government onl Beaks presumably 
include amounts approximately equal to the short-term element of the 
US dollar component of the data reported from Cuban sources, which 
also include long-term US and IBRD bonds. LonG-TeRM: US Govern- 
ment securities with original maturities of more than one year. 
« DoLuaR LIABILITIES REPORTED BY US are short-term dollar liabilities 
of Cuba as reported by all banks in the US. They comprise mainly 
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1958 + ++e+++++ By Quarters 1958 «++++++++*+ By Months 
I nl Tl IV Sept Nov Dec 


End of Period 
1.00 1.00 1.00 1.00 
1.02 1.02 1.02 

End of Period 

436 424 410 373 413 
186 186 135 80 3: 3é 120 
301 289 275 293 275 7 293 
21 27 21 14 , ¢ 17 


‘ ‘ 1.00 
1.02 . ‘ 1.02 


881 367 372 
285 281 ; 286 
129 164 144 
146 86 86 
116 105 ‘ 166 
—12 12 ‘ ‘ 


End of Period 
418 418 
278 336 
193 214 
599 579 
134 133 

1,617 1,680 

1,026 1,087 
430 449 
469 464 
102 103 

20 27 


End of Period 
486 424 
183 2380 
113 126 

12 10 
758 799 
687 726 
238 266 

25 17 

7 8 
417 436 
466 485 
222 242 
31 26 
29 29 


17 17 
3 3 
14 14 


End of Period 
241 269 22% 222 
52 538 Ds 55 5é 49 55 
188 216 : 7 201 168 
183 210 196 157 
6 6 5 10 

21 27 : d ‘ 19 14 
139 141 5s 149 152 
80 88 121 97 
599 579 571 590 
,203 ,233 , 23+ ; RY + ,214 * ,195 
588 629 560 549 
489 526 476 480 476 
99 103 ‘ 73 80 73 
7 7 5 6 5 6 } 6 
462 457 494 495 494 
447 444 481 479 481 
15 13 16 13 16 16 13 
41 36 37 28 37 32 37 28 
8 + ~ 7 8 9 9 7 


75 76 78 77 78 78 79 77 
short-term private or official borrowing from US banks, dollar drafts 
on Cuban residents in process of collection, and other short-term 
liabilities due to or collectable by US banks. The asset and liability 
data are drawn only from the records of US banks. Since most Cuban 
dollar assets are held with US banks, whereas only part of Cuba’s dollar 
liabilities is recorded by US banks, the coverage is more complete for 
Cuba's assets than for its liabilities, and the net of lines 14a and 15 does 
not measure Cuba’s net dollar position. « Net IMF PositiOn is Cuba’s 
quota (50 million dollars) minus IMF holdings of pesos, i.e., Cuba's gold 
subscription minus net drawings. The data as given in this section do 
not include the net IMF position. The IMF entries represent resources 


1959 ++ eeeeees + By Months 


Jan Feb Mar Apr 


Exchange Rate 


BuyING RATE 
SELLING RATE 


Gold and Foreign Exchange 
373 NATIONAL BANK 
Gold 
Foreign Exchange 
Deposit MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 1 
Short-Term... ; 
of Cuban Gov't & Banks .. 
Long-Term... s 
DOLLAR LIABILITIES Rep’p By US 1 
Net IMF Position 1 


Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 
FOREIGN ASSETS 
j CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
| CLaIms ON Deposit MONEY BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Government 
Official Entities 
Private Sector 
In: Currency 
Deposits 
FOREIGN LIABILITIES. 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 
Deposit Money Banks 
Private Sector 
Deposit Money Banks 
CASH 
Currency 
At Nationa! Bank 
In Pesos 
In Dollars 
FOREIGN ASSETS 4l 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES b42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
DEMAND Deposits IN PESOS 44 
Private Sector a 
Official Entities b 
DEMAND DEposiTs IN DOLLARS 45 
TIME AND SAVINGS DEPOSITS 46 
Private Sector a 
Official Entities b 
GOVERNMENT DEposITs 47 
FOREIGN LIABILITIES 48 
CAPITAL ACCOUNTS 49 


1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 


oucsxwaes oe aM 


a we 
sn 


made available to or received from IMF and not the sums that Cuba 
may draw 


Monetary Survey: A consolidation of the accounts of the Nationa) 
Bank and Deposit Money Banks, and the Treasury coin in circulation 

s CLAIMS ON GOVERNMENT, which include an amount equal to the 
Treasury coin in circulation, are net of the banks’ liabilities to the 
Government. The Government Sector includes Provincial and Munici- 
pal authorities as well as the Central Government. OFFICIAL ENTITIES 
are the Social Security and Pension Funds, the Development Banks and 
other autonomous institutions, including the National Finance Agency 
and Deposit Insurance Fund. Assets = Liabilities is the sum of com- 





Cuba 


Prices 
1207 


100; a 


1957 1958 


92 


International Trade 
300 668 
567 
323 
244 
31 
568 


90 
98 
109 
83 
11] 
116 


94 
146 


one ewe 


1957 1958 


b 

National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


90 1,611 i,t 2 753 
91 , 930 2,32 2,420 > 100 
92 23 37 131 27 
93 229 309 29] 
94 445 


19] 
95 1 794 1,591 


994 


495 


parable items in the sections below, including Treasury 
of the Deposit Money Banks and their holdings of 
capital, National Bank Claims on Deposit Money Bank 
Foreign Liabilities and liabilities to the Government 
of the Monetary Liabilities of the National Bank to the Private Sector 
and Official Entities, the Demand Deposits in pesos of these two groups 
with the Deposit Money Banks, and Treasury coin in the hands of the 
Private Sector. ! The peso has been the only legal tender since 1951; 
for 1950, when the US dollar was also legal tender, Money includes in 
addition the Demand Deposits in dollars of the Private Sector and 
Official Entities. Beginning 1951 these dollar deposits included, 
with all Time and Savings Deposits of the Private Sector and Official 
Entities with the Deposit Money Banks in QuASI-MONEY For a di 
cussion of Foreign Currency Deposits, see E] Salvador noté CAPITAL 
ACCOUNTS are net of National Bank capital held by the Deposit Money 
Banks (amounting to 2.5 million pesos throughout the period). Related 
Data: BANK Debits are monthly totals, and averages of monthly totals, 
of debits to Private Sector Demand Deposits in pesos with the Deposit 
Money Banks (mainly those to which line 44a relate See note to 
Monetary Survey on the Netherlands page f a description of bank 
debits and clearings statistics 


Coin, less Cash 
National Bank 
, and all banks’ 
MONEY consists 


30 


are 


- 


National Bank: FOREIGN ASSETS aré 
Gold and Foreign Exchange holdings in line 10. The National Bank 
took over the note issue from the Treasury in 1950; the difference between 
the currency liabilities assumed by the Bank and the value of the gold, 
silver and foreign exchange backing received from the Treasury 
the value of silver certificates outstanding—-approximately 1 

esos——beginning 1953 when they ceased to be legal tender) is included 
in CLAIMS ON GOVERNMENT, together with the Bank's holdingsof Treasury 
coin and Government bonds, advances to ernment, and an 
amount equal to Cuba’s net IMF position } value of the 
silver (held until mid-1953) is treated in JFS : unclassified asset 
MONETARY LIABILITIES include, in addition to notes and deposits, silver 
certificates until their demonetization in June 1953. FOREIGN Lia- 
BILITIES are loans from, and working balances of, foreign bank 

Deposit Money Banks: These are known as Member Ban} 
prise over forty Cuban-owned and six foreign-owned bank 
ASSETS are holdings of foreign currency and clain n f 


the equivalent pe of the 


in 


t les 
million 


narket 


and com- 
FOREIGN 
banks and 


reigr 


1954 


97 
97 


563 
432 
290 
142 
41 
555 


84 
79 
91 
63 
102 
96 
96 
96 


Million 


1,793 
2, 137 
70 
301 
336 
1,570 


INTERNATIONAL FINANCIAL STATISTICS 


1957 + ++++++++ By Quarters 
I II iil IV 


1955 1958 
1953 = 100 

101 101 

98 97 
Millions of Pesos 
214 125 

173 84 

99 68 

74 21 

14 10 

190 205 
1953 =100 


96 


97 


98 
97 


100 
97 96 
611 
473 
309 
164 

43 


575 


845 
654 
362 
292 

48 
813 


192 
162 
101 
61 
9 
211 


276 
235 
98 
136 
15 
2 207 
92 
88 
99 
72 
100 
93 
92 
95 
of Pes 


, 866 


104 
98 
107 
85 
123 
120 
98 
151 


97 
114 
76 


131 
115 
164 


102 
118 
81 


188 


99 
182 


114 
99 
136 


96 


,320 
»oeo >, 764 

50 72 
G3 
449 


1,636 


370 
514 


1,952 


branches. The 1950 data include 20 million pesos in respect of the 
banks’ holdings of US dollars which, then being legal tender in Cuba, 
have an equal claim for inclusion in CASH; { their CURRENCY holdings 
are therefore understated by this amount. Assets not classified include 
items in transit (‘‘float’’) amounting to 34, 50, 45, 35 (approximately), 
37, 51, 56 (approximately), and 63 million pesos at the ends of 1950 
through 1957; and holdings of-capital of the National Bank. Aesets = 
Liabilities is the sum of the assets in the combined balance sheets, less 
interbank accounts and acceptances. DEMAND DEPOSITS IN DOLLARS 
are almost entirely Private Sector holdings, except for 1950 when Official 
Entities’ accounts approached 9 million pesos. PRIVATE SECTOR TIME 
AND SAVINGS Deposits include nonchecking sight deposits and all 
notice deposits 


Prices: The Wholesale Price index is an unweighted average of 60 


rices of foodstuffs, raw materials, and semi-finished goods s Entry 


or 1952 refers to August /December. The Cost of Living index begins 


in September 1954. 1! It is linked at 1954 to a former index of retail 
prices of foodstuffs 


International Trade: /FS data on the values of total exports (but not 
the commodity value data nor the volume indexes) and total imports 
are customs data adjusted as follows (illustrative years) 

Exports 
1953 
640 


Imports 
1953 


490 


1952 
Customs Total 67 
Sales of National Bank Silver 
Stock 
Valuation 


1957 


ROR 


1952 
618 


1957 


Adjustments 57 


IFS Total 9 5 690 547 

The valuation adjustment for exports results from final price determina- 
tion at ports of destination. I No estimates of these export adjustments 
are carried in the quarterly and monthly data. The adjustment for 
imports is to include duty free imports and more correct valuations. 
The import adjustments for 1955-1956 were made by the Ministry of 
Finance following a special survey of the trade data; the adjustment for 
1957 was estimated by the National Bank. JFS carries the correspond- 


ng annual percentage adjustments in the quarterly and monthly data 
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1958 + ++++++++ By Quarters 1958 + ++++++++++ By Months 
I Il il IV Sept Oct Nov Dec 


1953 = 100 


100 101 101 101 
100 101 
Millions of Pesos 
191 224 
158 185 
108 118 
50 67 
9 13 
1 176 151 
19563 —100 


114 128 98 79 86 99 67 67 
137 141 104 100 97 123 83 93 
87 112 89 47 70 66 14 31 


101 100 101 102 102 102 101 105 
97 100 101 102 102 103 101 103 
105 101 102 102 102 100 100 107 


1 Beginning 1958 import data are unadjusted. Until similar adjustments 
are made by the Ministry of Finance for the earlier years, provisional 
estimates prepared by the National Bank are included for 1950 through 
1954. 


«Cuban SuGar is sold at two prices different in level and in period-to- 
period change. Sugar sold to the US is sold under the US quota system 
at prices determined by the US domestic price which in most years has 
been much higher than prices for sales to other markets. Domestically, 
trade iscontrolled by the Cuban Sugar Institute by alloting the US quota 
among exporters so as roughly to equalize average prices received by 
individual exporters. The absolute prices of 96° sugar fob Cuba for use 
in the United States and for use elsewhere (the data from which the 


indexes of sugar prices are made) were as follows in US cents per pound: 


Sold to US 5.09 5.07 5 


5.21 4.99 5.14 5.30 
3.24 3.47 5.16 


1950 1951 1952 1954 1955 1956 1957 
35 5.42 
4.17 


Seld Elsewhere 4.97 5.68 


Since sugar constitutes about 85 per cent of Cuba's exports and since the 
difference in price between sugar sold for use in the United States and 
suger sold for use elsewhere is large and variable, separate figures for 
sales to the United States and elsewhere are given for the value and 


volume series as well as for price. The separate volume figures for sales 
to the US and elsewhere combine raw and refined sugar and molasses 
im proportion to their relative prices in 1953. The figures for average 
sugar prices and for the volume of all sugar exports are both Laspeyres 
indexes combining with 1953 weights the subindexes for sales to the 
US and sales elsewhere. From the value and volume series Paasche 
indexes of export prices can be calculated as unit values: 


1950 §=61951 1952 1953 1954 1955 1956 1957 


Total 109 127 115 100 104 101 100 127 
Sold to the US 97 110 107 100 104 102 104 ll) 
Sold Elsewhere 131 151 130 100 100 101 96 163 


These unit value indexes differ from the indexes of export prices because 
they are affected by changes in the relative prices and quantities of 
different sugars sold to different markets and because they weigh the 

rices of each period by the shipments during that period. On the other 
fand series of the sugar price quotations are not affected by changes in 





1959 + ++++++++ By Months 
Jan Feb Mar Apr 


Prices 


WHOLESALE Prices 
Cost or LIVING 


International Trade 
EXPORTS 
Sugar 
old to US 
Sold Elsewhere 
Tobacco 
Imports, fob 


VOLUME or Exports 
Sugar 
old to US 
Sold Elsewhere 
EXPorRT PRICES 
Sugar 1 


old to US 
Sold Elsewhere 


97 93 9) 
97 95 92 92 
96 91 89 84 


relative prices and quantities; they are averages of prevailing prices with 
equal weights foreach month. The indexes of Export Prices and Volume 
are computed by the National Bank. The index of prices is calculated 
with preceeding year weights. The index of volume is derived from the 
ratio between the index of value and the index of prices (see note to 
Greece). 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree with those in JFS. (In 
Millions of Cuban Pesos 


1963 1964 1965 1956 1957' 
Goods and Services 39 73 52 41.8 66 
Exports, fob 668 657 607 694.5 R44 
Imports, fob 546 554 676 649.0 813 
Foreign travel: credit 19 24 27 $8.1 62 
Foreign travel: debit 30 8! $0 88.8 36 
Transportation (net) 58 63 56 60.6 70 
Investment income (net) 27 82 40 60.6 65 
Other (net) 17 15 19.5 12 
1 s 
5 59 
9 71 
as 


‘4 


Vn SCNwoeeocwoeew 


eon 2oeoceeree 
NAINA & tor 4e 


1 
Private Capital ° 
Direct investment in Cuba 
Other long-term capital 
Short-term capital 


Official Donations 

Official and Bank Capita! 

Official development banks 
Long-term loans received 
Short-term loans received (net) 

Other official capital (excluding 

National Bank) 
Long-term liabilities (net) 
Payments agreements (net) 
Other short-term assets (increase 

National Bank 
Net IMF position 
Other short-term liabilities 
Investment in securities (increase 
Short-term foreign assets (increase 
Monetary gold (increase —) 


Commercial banks 
Investment in securities (increase 
Short-term liabilities 
Short-term assets (increase 

Net Errors and Omissions 


Preliminary 


57 

23a 
9. 

25 


3 
3 


SHOT SI OPM 6+) 
© 


oa 


oe 


40 67.3 


- 
= 


— 


69 
21 


= 


2d .f 
8 


<= 
o 


National Income: See notes to Denmark 
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Denmark 


INTERNATIONAL 





Exchange Rate 


1950 1951 


| 1957 i 1958 i 1959 | 6.907 6.907 
Gold and Foreign Exchange 
I ] 97 
$1. 
65 .f 
163 
97. 


117. 
31. 
86 
83. 
3. 
38. 
46 
10. 
if 


84.% 


IEP r2Onengn 


20 


46 46. 

37 

1 4.5 

Monetary Survey 
,398 95 1 
,A77 > | 

, 902 

,032 

741 

, 863 

, 169 


R99 


ae we ts 


2, 960 


669 
,620 
165 
5,459 
2 RR1 
944 
,937 
,817 
,064 


, 853 


580 
70 


i 


Deposit Money Banks 


953 
128 
,119 1,591 
2,200 2,748 
,474 4,698 
, 741 6,016 
140 129 
,089 1,130 


444 


1,026 


132 


1,004 
167 
12,394 
13,655 
4,968 
6,368 
140 
1,201 
482 


l 
] 


BR7 896 


Population: 4.2 million in 1950; 4.5 million i 


Exchange Rates: The 


dollar 


par rate for the US « 
Beginning December 29, 1958 with 
resident convertibility for the 
free to fluctuate within the limits o 
of par. Market rates for most Europeat 
dollar-krone rate and the corresponding rate { 


of the country concerned ee also Excl 


Kingdom 


Pri 
were 


Krone, market Ir 


about 


Ange 


yr to December 29, 1958, buying 
fixed at 6.901 6.914 kroner pe 
May 1k, 1953 

of par 


and 


currencies 
cent either 


ince 


side 


Exporters of most commodities sold to the dollar area for US or Cana 
dian dollars, receive, when the currency has been surrendered at the 
official rate, a “right” entitling the holder to import otherwise restricted 
goods from the EPU currency area and from designated other countries 
(Argentina, Brazil, Bulgaria, Chile, Czechoslovakia, Finland, Israel, 

umania, the Spanish Monetary Area, USSR, and Yugoslavia) in 
amounts equivalent to 7!¢ per cent of the export proceeds surrendered 
These “rights” are transferable. In order to limit the market price of 
the “rights” to 80 per cent of the face value of the import license, the 


Re 


,906 
,818 


, 326 


2,060 


,695 
,213 
, 354 
,171 


,677 


923 


178 


2,910 


,010 
, 803 
695 


162 


1,278 


468 


— 90 


1957 


6.907 


171.§ 
31. 
140.§ 


761 
4,461 

216 
5,441 
2,863 
1,001 
1,862 


9 Q79 
«,012 


491 
1,461 


924 
95 


9R7 
296 481 
13,310 JI! ] 186 
14,693 5,523 16 9 
4,919 5 430 
6,958 7,378 7,877 
219 
1,348 
495 


202 
1,488 


5638 


exchange authorities issue the 
as loans at that price 
importers are under 
ordinary “rights’’ in the 
amount of 100 per cent 
to be imported 


Import rights were initially introduced on August 6, 1952 


.196 


90 
ode 
Q 92 
,2ol 
>, 300 


,818 


,651 


These “L-rights”’ 
obligation to settle the loans later by purchasing 
market 
of the value of the import for goods permitted 


under the system 


FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
I Il ll IV 


Kroner per US Dollar: 
6.907 6.907 6.907 


Millions of US Dollars: 
142.8 168.8 171.9 
$1.0 31.0 81. 
111.8 127.8 140. 
134. 148.5 125. 
—22. —20.8 15. 
76. 84.3 % 105. 
—94. —87.7 —89. 
a. 17.3 —1. 
54. 74.0 69. 


ANTSOBDOACO 


61.0 102.0 
47.1 88.3 97. 


8.6 25.5 25,5 


Millions of Kroner: 

69 ee 455 
19,818 19,925 20,265 
19,886 20,178 20,720 
7,674 7,615 7,918 
1,840 1,847 1,926 
7,704 7,858 7,877 
1,527 1,494 1,461 
1,585 1,585 1,593 
1,896 1,626 1,871 


112. 


Oro 


eo 


4,385 4,092 4,582 
Millions of Kroner: 


841 953 1,043 
4,144 4,061 4,098 
282 245 284 
§,271 5,262 5,426 
2,695 2,506 2,875 
872 776 =1,082 
1,722 1,729 1,793 
2,203 2,185 2,482 
892 870 443 
1,627 1,494 1,461 


867 
105 


927 
95 


1,026 
95 


132 


Millions of Kroner: 


816 

290 
14,518 
15,625 
5,175 
7,586 
250 196 
1,455 


466 


883 
876 
14,719 
15,977 
5,282 
7,704 
221 f 
1,490 1 
551 


786 
511 
15,036 
16,333 


1,092 
481 
15,186 
16,759 
5,430 
7,877 
202 
,488 
563 


703 


638 
necessary extra “rights’’ to the market 
are non-negotiable and the 


The “rights’’ are required in the 


and from 


that date to April 15, 1953 were traded at variable prices ranging as high 


as 180 per cent 
value 


From November 19, 


From December 11, 
passenger car imports were required for only 


1950 to October 17, 


1953 to July 1954 “rights’’ for 


76 per cent of the import 


1951, all sales of foreign 


exchange for travel purposes were subject to a tax of 20 per cent 


Annual averages of the par rates for the US dollar and FS conversion 


factors, in kroner per dollar 


Exchange Rates 
1987 
1988 
Jan /Aug 1989 
Bept 1, 1989-Jan 22, 1942 
Jan 22, 1942-Aug 2!, 1946 
Aug 21, 1946-Sept 18, 1949 
Thereafter 


IFS Conversion Factors 

Foreign 
Gold Exchange 
2.20 4.49 
2.20 4.80 
2.20 6.91 


Trade 
4.54 
4.80 
6.91 


19387 
1948-Aug 1949 
Thereafter 


' Through September 1949 for trade 
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1958 + ++++++++ By Quarters 
I ll tl IV 


End of Period 
6.907 6.907 


End of Period 
172. 184. 
31. $1. 
141. 153. 
109. 108. 
$1. 45. 
116. 121. 
~19., —77. 
—6. 
76 


Sept Oct Nov Dec 


6.907 6,907 6.907 6.907 6.907 6.907 


223. 
31. 

191.§ 
99.2 
92. 


229. 
31. 
198. 
93 .6 
105.% 
162.§ 174.§ 
67.5 68.: 
3. 1. 
83 .: 101. 


223. 
31. 
191. 
99. 
92 
162. 
67. 
3. 
83 


216 
31 
185. 
100. 

85. 


219. 
31. 

188. 

101. 
87.§ 


229. 
31. 
198. 
93.1 
105.3 
157 .¢ 159.8 &% 174. 
66. 67. 68.: 
5. 4. - 
87.6 98 . 4 101. 


ae IRA oeHoOo- 
CNIROMAARO?R 
NOoMmeranmwoceo 


79 


180. 
116. 
-15.6 


End of Period 
734 

20,764 
21,498 

8,380 

2,117 

8,477 

1,268 

1,722 


1,656 


7 118. 


101. 


168.8 


155.5 


161 


‘ 162 .% 
148.3 


148. 


156 


161. 
148.5 143.8 


1,061 
20,807 2 
21,868 2% 

8,378 

1,995 


8,673 


249 
936 
, 186 
,055 
2,080 
,818 
sant 
, 756 


2,340 


1,061 
20,807 
21,868 

8,378 
1,995 
8,673 
1,244 
l 
l 


1,050 1,156 
21,529 
22,684 
3, 981 
24 


»f fa 
,233 
,748 
,948 


1,249 
21,936 
23,186 

9,055 

2,080 

8,818 
217 
756 


340 


l, 
- 


799 


l, 
l, 


, 850 


4,605 4,813 


End of Period 
1,044 1,131 
$8,948 3,881 

239 195 
5,285 5,219 
2,841 2,956 

901 972 
1,940 1,984 
2,827 2,368 

514 589 
1,396 1,263 


5,308 , 833 5,948 


,442 
3,899 
449 
5,799 
3,131 
, 183 
,948 
2,642 
488 
sane 
524 
646 
105 


,442 
, 899 
449 
5,799 
3,131 
183 
,948 
2,642 
488 
,217 
524 
646 
105 


756 
105 


749 
105 


End of Period 


916 
521 
15,217 
16,654 
5,428 
8,235 
174 
1,579 
561 


984 
552 
15,982 
17,518 
5,701 
8,477 
200 
1,617 


562 


882 
575 
5, 622 
5,078 
5,868 
673 
223 
,617 
516 


, 196 
703 
,aa2 
,231 
5, 336 
,818 
250 
,650 
638 


882 
575 
5 . 622 
,O78 
5, 868 
,673 
223 
,617 
516 


919 
605 
5, 734 
258 
3088 
, 736 
214 
,618 
609 


938 
680 
,100 
8,718 
5, 308 
,775 
200 
,643 
549 


,196 
703 
,332 
231 
5, 336 
,818 
250 
,651 
638 


Gold and Foreign Exchange: NATIONAL BANK: Data on foreign assets 
and liabilities (lines 10 through 14) are as reported in its end of month 
balance sheet Prior to January 1959 FOREIGN EXCHANGE (line 12 
does not include the Bank's small holdings of Foreign Bills. See note to 
National Bank section below. CONVERTIBLE EXCHANGE is as reported in 
Statistiske Efterretninger Prior to December 1958 the data are limited 
to US and Canadian dollars, other claims on the dollar area, and Swiss 
frances Prior to July 1958 they are limited to US Dollars and claims 
on the US dollar area Beginning with the fourth quarter of 1957 the 
data include dollars receivable from, or payable to, EPU during the 
following month. Prior to November 1957 the data are not adjusted 
for these outstanding items « Net EPU POosITIOonN (line 14b) measure 
credit received from EPI The monthly data show the position after 
settlement of that month's transactions. ! Beginning January 1959, the 
data represent net bilateral debts to other EPU countries arising from th« 
liquidation of EPU. OTHER CURRENCIES (line 14¢c) are the residual 
s DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Danish account, as reported by all banksinthe US. The data on 
holdings of Government and Banks presumably include amounts approxi 
mately equal to the US dollar components of the data reported from 
Danish sources, but the Bank reports larger holdings!of dollars than the 
totals reported from US sources. « NET IMF PosiITION is Denmark's 
quota (68 million dollars) minus IMF holdings of kroner i.e., the gold 
subscription plus repurchases on subscription account minus net draw- 
ings. « The IMF and EPU entries represent resources made available 
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1959 + +++++++++ By Months 
Jan Feb Mar Apr 


6.907 6.907 6.907 6.907 Exchange Rate 
Gold and Foreign Exchange 
NATIONAL BANK 
Gold ; 
Foreign Exchange 4....... 
FORBIGN EXCHANGE LIABILITIES. 
NET FOREIGN EXCHANGE 
Convertible Exchange 
Net EPU Position 1 
Other Currencies 


Deposit MONEY BANKS 


Related Data from other Sources 
DOLLARS AS REPORTED BY US 4 
of Danish Gov't and Banks 

Net IMF Position «4 


Monetary Survey 


FOREIGN Assets (Net 
Domestic ASSETS 1 
Assets = Liabilities 
MONEY 
Of Which: Currency 
UASI- MONBY 
,OVERNMENT DEPosITSs 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


National Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 1 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY LIABILITIES 

To: Banks 

Private Sector 

In: Notes... 

Deposits : 
JOVERNMENT DBPosITs 
Deposit CERTIFICATES 
FORBIGN LIABILITIES 4 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 
CASH 4 
FOREIGN ASSETS 
DOMESTIC ASSETS 4 
Assets = Liabilities 
MONETARY DEPOSITS 
Time Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Post OrFice: Checking Deposits 


224. 
31. 
193. 
88 .4 
104.8 
175. 
65.5 
oes 


109 .¢ 


219. 
31. 
188. 
87. 
100.8 


7) 


239 .§ 
31. 
208.5 
87. 
120.3 
192.6 


229 .4 
31.0 
198.3 
86.5 
111.8 


te. 
124.0 


129.1 
114.9 
17 


092 
773 
,672 
>, 491 
»2t4 
269 
,770 
667 47 
to or received from IMF or EPU and not the sums that Denmark may 
draw 
Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and Treasury coin circulation 
s It is impossible on the basis of the available data to allocate Domestic 
Assets of the monetary system to Claims on the Government and 
Claims on the Private Sector. This allocation can be made for the 
National Bank, but not for the Deposit Money Banks as their assets are 
classified by type and not by sector. The Domestic Assets are smaller 
than the sum of the components below (the National Bank’s Claims on 
Government and Private Sector, Treasury Coin, Commercial and Savings 
Banks’ Domestic Assets, and Post Office Checking Deposits) by the total 
amount of Deposit Certificates issued by the National Bank (see note 
below); this is deducted on the assumption that banks’ holdings of 
these Certificates, which are included in /FS Domestic Assets instead of 
Cash, comprise the bulk of the issue. MONEY comprises Monetary 
Liabilities of the National Bank to the Private Sector, Treasury Coin 
outside banks, the Monetary Deposits of the Commercial and Savings 
Banks, and Postal Checking Deposits. QuasI-MONEY is the Time 
Deposits with the Deposit Money Banks. BANK CLEARINGS are 
monthly totals and averages of monthly totals of checks cleared through 
the Copenhagen and Aarhus clearing houses. Prior to August 1952, 
through the Copenhagen clearing house only See note to Monetary 
Survey in the Netherlands for description of bank debits and clearing 
statistics 
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Interest, Prices, Production 
Tr . 


6} 


108 
107 
104 
100 
96 
96 
97 
95 
88 
94 
100 


100 
100 
100 | 
100 
100 
100 
100 
100 
100 
100 
100 


International Trade 
3000 


5,874 
920 
759 


5, 645 


6,178 
1,044 

924 
6,908 


om aA 
4 
ia 


\ 


90 
81 
85 
87 
105 
109 
96 
118 
110 
111 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 } 


1958 


Government Finance 
Dericit (—) OR SURPLUS 
Revenue 3,516 
Expenditure 3,090 
Lending 1 57 553 
FINANCING 
Net Borrowing: Krona 5 9 
Foreign Cy. 81b—115 108 l 
Finance from Foreign Aid «4 82 6038 14 4 
Use of Cash Balances 83 65 200 
Dest: Krona.. 84a5 319 ,511 
Dest: Foreign Currency 84b2 ,042 1,936 


National Income 


NATIONAL INCOME 1 

Gross NATIONAL PRODUCT 4 
Export Surplus 
Gov't Deficit or Surplus ( 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer Payts 


127 348 
3,908 
,,638 


618 


140 
4,255 
3,685 

710 
61 116 
77 193 
$4 134 

30 83 
6,161 6,545 
1,758 1,6 


567 


90 18.78 a 
91 21.46 4: 
92a — .83 1 
92b .06 
92c 3.74 
93 15.55 
94 4.69 
95 —1.64 


20.24 
23.18 


i 


21 
24 


36 
49 
15 
20 
51 
.93 
5.83 
2.18 


27 
12 
21 
73 

5.29 
90 


.03 
4.28 
17.76 
6.44 
2.20 


National Bank: FOREIGN ASSETS are the equivalent of the Gold and 
gross Foreign Exchange holdings reported in line 10 above, (Gold being 
valued at 2.204 Kroner to the dollar, and Foreign Exchange at the ex- 
change rates shown above) plus the Bank’s smal! holdings of Foreign 
Bills. @ « CLAIMS on GOVERNMENT include the “Government Regulation 
Account” representing obligations of the German occupation authorities 
accruing during the war to the Bank that were assumed by the Danish 
Government in 1945. At the end of December 1958, the account 
amounted to 2,930 million kroner (see note to Bank of Norway for treat- 
ment of similar problem GOVERNMENT DEposITs are not classified as 
Monetary Liabilities because they are largely deposits earmarked by 
legislation for specific purposes. DEposit CERTIFICATES are short-term 
securities issued by the National Bank that are mainly held by Deposit 
Money Banks; at the time of the initial issue (July 1958) they carried 
interest at 2'4 per cent. « FOREIGN LIABILITIES are primarily bal- 
ances on clearing agreements, the balances of IMF and IBRD, and 
the debt to EPU. At the end of 1953, the National Bank’s obli- 
gations to international institutions other than EPU amounted to 
104 million kroner and it had received credit from EPU of 482 million 
kroner. I In 1951 the government assumed 536 million kroner of the 
National Bank's Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. In return the govern- 
ment received 43 million of the National Bank’s Foreign Assets and 
a Special pes of 498 million kroner. « The end of year data do 
not agree with the end of month data. The end of year data are taken 
from the Annual Report of the Bank after certain accounting adyjust- 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets of the National Bank 


108 
110 
100 

99 
100 
104 
109 
114 
105 
106 
106 
104 


6,648, 
9834 


9546 


8,088 4 


108 
99 
103 
121 
99 
95 
100 
105 
97 
102 


203 


4,498 


3,941 


760 


437 
207 
81 


108 


7,014 
I; 


358 


41 


41 
10 


2.16 


1957 «++++++++ By Quarters 
I Il Ill IV 


Per Cent 


5.60 5.60 
5.76 5.76 


1953 =100 
126 
176 
105 
104 
116 
126 
120 
126 
117 
109 


5.50 


5.56 5.79 


117 
187 
103 
102 
105 
109 
110 
117 
106 
106 
126 
108 


212 


114 
121 


105 

Millions of Kroner 
1,976 1,968 2,225 
256 276 254 


207 185 187 
2,225 ,156 2,398 


1953 = 100 
125 144 
108 

88 
120 
101 

98 

91 
128 


7,303 
1,117 

896 
8,189 


118 
109 

94 
120 
100 

98 
103 
136 

98 
105 


130 
105 
111 
120 
99 
93 
81 
140 
105 103 
111 109 


Millions of Kroner: 
-148 84 —95 


102 
153 
102 
109 


65 
5,363 
,659 
639 148 166 
135 
Qf 
50 


98 
—88 


30 


—133 

11 
15 88 
7,740 
1,172 

Billions of Kroner 
23.62 25.39 
28.64 30.76 

21 .09 

16 

.78 4.36 

79 21.26 

42 
2.40 


The Annual Report of the National Bank contains two tables: one 
gives the three categories of Money Supply as defined by the Bank, and 
the other analyzes the changes in the Bank’s accounts that give rise to 
changes in the Reserve Money category of Money Supply. The two 
tables are shown here in end of year data (in millions 7 tecet: 


Categories of Money Supply 
National Bank Note Circulation and Sight 
Deposits of Banks 
Deposits with Postal Checking System 
Deposits with Deposit Money Banks 
Changes in National Bank Reserve Money 
Net Claims on Government 
Decrease in Advance Deposits for Imports 
Increase in Foreign Assets 
Other Items 
Total 
Notes in Circulation 
Sight Deposits of Banks 
Total 


1953 1954 1955 1956 1957 


2,591 
482 
294 


2,538 
468 
11,467 


2,658 2,749 
624 
12,528 


2,801 
563 
11 13,267 
xo 
126 
6 
72 
103 
152 
49 
103 


302 39 
10 138 
498 7 7 
154 —93 
52 91 
26 155 
78 —64 
—52 91 


The Bank does not sum the three categories of Money Supply. The 
tabulation of Money Supply in the form of Postal Checking Deposite 
and Deposits with the Deposit Money Banks presumably suggests that 
there is some relationship between these data and the monetary creation 
of the National Bank. The second table is essentially an analysis of 
National Bank reserve money. 


Deposit Money Banks: These are the Commercial Banks, the large 
Savings Banks, and the Postal Checking System. The Savings Banks 
conduct a considerable volume of commercial banking business. Com- 
plete data are available only for the large Savings Banks that account 
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1958 +++++++++ By Quarters 


Per Cent 
5.60 5.00 a 50 
5.49 5.19 5. 5.17 


1953 —100 


131 135 
166 168 
105 104 
104 105 
116 117 
125 3: 
120 2% 
124 26 
118 2 
111 2 


103 105 94 
Millions of Kroner 
2,098 2,129 2,106 

249 290 270 

117 149 135 
2,261 2,107 2,406 
1953 =100 


140 144 137 
104 108 101 
73 114 88 
132 127 140 
97 95 97 
91 103 103 
57 67 
98 99 
95 96 


105 104 
Year Beginning April 1 
10 105 167 


176 133 130 


8 121 190 
84 150 9 


66 133 14 


for 90 per cent of all Savings Bank Deposits, and with the Commercial 
Banks for 94 per cent of all deposits. « CASH is understated, and 4 
DoMEsTIC ASSETS overstated, by the amount of banks’ holdings of the 
Deposit Certificates issued by the National Bank. MONETARY 
DEPOSITS comprise Sight and Current Accounts (including accounts of 
foreigners) with the Commercial Banks, and Checking, Sight, and 
Ordinary Savings Deposits with the Savings Banks. 


Life Insurance: Data referring to domestic business of Danish private 
life insurance and reinsurance companies are as follows (millions of 
kroner): 

1950 1951 1952 1953 1954 1955 1956 1957 
PREMIUM RECEIPTS 261 270 289 292 314 326 
INVESTMENT INCOME 92 ‘ 107 116 124 184 
BENEFIT PAYMENTS 133 158 171 189 204 

Increase in Total Asaets 153 § 161 167 171 166 
CLAIMS ON GOVERNMENT 160 57 231 318 381 428 
CLAIMS ON LOCAL Gov'Tts 210 27: 315 328 353 
CLAIMS ON PRIVATE SECTOR 1,400 25 344 468 1,604 

Of which: Policy Loans 86 115 120 129 
Rr at Estate 81 7 xN 88 
M »NBY AND QUASI-MONEY 27 37 28 26 
UNCLASSIFIED ASSETS 882 93E 976 1,019 

Total Assets 2,760 2,919 3,080 3,247 


Oanish business of foreign companies, foreign business of Danish 
companies, and business of the State Life Insurance Institution are 
small. The data are totals of the accounts of insurance and reinsurance 
companies; hence, the premium and benefit figures are overstated on 
account of domestic reinsurances and the assets data are overstated by 
the inclusion of intercompany claims. 1 Claims on Private Sector are 
primarily holdings of bonds issued by mortgage institutions 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank discounts eligible commercial paper for the Deposit 
Money Banks. The volume of discounts is ordinarily small. Changes 
prior to 1950 were last recorded in the June 1958 issue. Subsequent 
changes in rates (in per cent per annum) and date of establishment were: 


July 4, 1950 4.00 


Sept 23, 1958 4.00 
Nov 2, 1950 4.60 


June 22, 1954 5.00 


May 26, 1965 6 60 
Apr 19, 1958 6.00 
Aug 16, 1958 4 60 


1958-+++++++++By Months 
I i Ill IV Sept Oct Nov Dec 


i Denmark 





1959 -+++++++++ By Months 


Jan Feb Mar Apr 


Interest, Prices, Production 
.50 4.! 4.50 4.50 Discount Rate 


§.11 5.15 5.13 ).22 GOVERNMENT BoND YIBLD 61 


157 j 163 SHARE Prices: Industrial aé3 
72 Shipping. b63 
105 Prices: Home and Import Goods 68 
106 Home Goods. tected 

Cost oF LIVING 
WAGEs. , en cr 
126 MANUFACTURING PRODUCTION. 
129 Producers’ Goods 
125 Consumers’ Goods : 
116 AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
106 MANUFACTURING EMPLOYMENT. 


International Trade 


EXPORTS 
Bacon 
Butter 

Imports, cif 


VOLUMB OF EXPORTS 
Bacon 
Butter 
VOLUME OF IMPORTS 
EXPORT PRICES 4. 
Bacon 
Butter 
FREIGHT RATES 
ImPpoRT Prices (A) 1 
Import Prices (B) 


Government Finance 


DEFICIT (~) OR SURPLUS 
Revenue 
Expenditure 
Lending 4 
FINANCING 
Net Borrowing: Krone aSl 
Foreign Cy. b8l 
{ Finance from Foreign Aid 4 82 
1 Use of Cash Balances 83 
Dest: Krone ; a&4 
Dest: Foreign Currency b84 


Through May 1955 this rate was called the Rediscount Rate, and the 
Bank also quoted a Discount Rate !4 per cent higher. The latter rate 
had little operational significance, but was used by the Bank to announce 
changes in its schedule of interest rates. GOVERNMENT BOND YIELD: 
The Yield of 3.5 per cent Perpetual Government Bonds is quoted 
as an indication of the long-term domestic rate of interest. Data are 
end of month; quarterly and annual data are averages of the monthly 
data. SHARE Prices: Averages of monthly high and low quotations 
in Copenhagen and 8 and 12 months averages thereof. The indexes 
are weighted by value of shares outstanding, adjusted for new capital, 
share dividends, and similar actions. PRICEs: The index of Wholesale 
Prices of Home and Import Goods is weighted by the 1954 value of 
production for home use and of imports. Imports have 40 per cent 
of the weights. The data are regrouped to produce indexes of Home 
Goods and Import Goods (series B). { Prior to 1954 the indexes have 
1935 weights. WaAGEs includes overtime and other premiums. MANU- 
FACTURING PRODUCTION: The indexes of Production are weighted by 
1955 value added; { prior to 1956 by 1949 value added. AGRICULTURAL 
PRODUCTION refers to the output of animal products such as milk, butter, 
cheese, eggs, and meat, weighted by relative prices in 1935. 
International Trade: Exports include only those re-exports that have 
pony cleared customs as imports; imports include direct imports 
or home use plus withdrawals from customs warehouses. «Beginning 
1954 the total value of exports and imports (but not the commodity 
value data nor the volume and price indexes) have been adjusted to 
include trade with the Faroe Islands and Greenland to provide totals 
comparable in coverage with those published by Denmark and given in 
IFS for dates before 1954. The amounts are about 100 million kroner 
per year for exports and 50 million for imports. The Indexes of Volume 
are Laspeyres indexes with 1949 weights. « The Indexes of Prices 
(series A) are Paasche indexes dervied from the total value indexes and 
the volume indexes (see note to Greece). Import price series B is a 
component of the home and import goods price index. The prices for 
Butter and Bacon from which the commodity price indexes are made, 
are the ratio between the value and the quantity exports. They do not 
agree with the prices published in the table of Prices of Major World 
Continued in back of book 
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Exchange Rate 





1957 +++++++++ By Quarters 
1950 1961 1954 1955 fe f I Il iil IV 


CE Pesos per US Dollar: 
1957, 1958 =, 1959 j , ‘ : ; 1.00 1.00 1.00 


Millions of US Dollars: 


87.0 46.6 
4 11.4 11.4 
9 25.6 84.1 
7 10.6 8.5 


Gold and Foreign Exchange 


58.6 58.6 
89.8 85.7 
2.5 2.6 


Millions of Pesos: 
47. 
16. 
82. 


Monetary Survey 
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__ international Trade 
29.4 36. 


17.4 12. 
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WER es eeceeee By Quarters 
I ll bit Iv 


Bnd of Period 
1.00 1.00 .00 


Bnd of Period 
88.9 40.9 
11.4 11.4 
27.6 29.5 

9.0 10.8 


1.00 


48.1 58.3 
28.6 81.8 


2.6 2.5 


End of Pertod 
51. 
Ah 
93. 
44. 
8. 

209. 
96. 
48. 
50. 
80. 
32. 


11. 
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Dominican Republic 


1959 + +++ee++++ By Months 
Jan Feb Mar Apr 


1.00 1.00 1.00 1.00 Exchange Rate 


Gold and Foreign Exchange 
43.5 42. CENTRAL BANK 
11.€ Rhee of { Gold 
‘ 30.5 32.5 3s Foreign Exchange. 
COMMERCIAL BANKS, 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 

of Dominican Gov't and Banks 
Net IMF Position 4 


Monetary Survey 
FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY ; 
Of Which: Currency 
UASI- MONBY 
OVERNMENT DEposIrTs. . 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK Desits: Private Sector 
Government 


a29 
b29 
Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
Deposits 
FORBIGN LIABILITIES 


Related Data 

TREASURY COIN 
Commercial Banks 
Private Sector 


Commercial Banks 


CasH 

Currency 

At Central Bank 
FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

Sight Deposits 
TIME AND SAvINGs Deposits 
GOVERNMENT Deposits 


Prices 

Prices: Home and Import Goods 
Cost or LivinG 

WAGES 


International Trade 


EXPORTS 
Sugar 
Coffee 
Cacao 
Tobacco 

Imports, fob 
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113 Tobacco 

98 EXPorT PRICES 1 
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Notes in back of book 
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Ecuador 


Exchange Rates 
20/ 


FREE RATE (9 
18} 


PRINCIPAL SELLING RATE (2 
15 


F FICIAL BUYING RATE 


1957 1958 i 1959 


Geld and Foreign Exchange 


45/ 


40} 
35} 


301 


Monetary Survey 
2500 


L | | 
Development Banks 
1000 : 


DEVELOPMENT BANK 


CLAIMS ON PRIVATE SECTOR (5 


; l 
Interest and Prices 
1S0F 


125+ 


1950 


1 16.00 
2 16.15 
3 18.25 


| 10 
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12 


13 


87 
18 
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19.% 
1.2 


61 
161 
80 
14 
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,006 
236 
54 
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RS 
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436 
32 
6 


31 
40 
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35 
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10.00 10.00 


97 
99 


1954 


16.00 
15.15 
17.40 


38.6 
22.9 
16.6 


21.2 
1.2 


538 


145 


10.00 


99 
104 


1955 


15.00 
16.15 
17.88 


33. 
22. 
10. 


14. 
eg 


371 
345 
1,848 
204 
308 
2,571 
1,193 
627 
353 
452 
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2,453 


506 
193 
162 
215 
204 
20 
1,467 
1,104 
254 
32 
646 
83 
4Y 
664 
440 
118 

4 

135 
40 


264 
37 
227 
1,128 
1,522 
515 
230 
452 
202 

6 


31 
17 
14 
698 
802 
39 
6 
47 
6 
26 
353 
218 


10.00 
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106 


1956 


15.00 
15.15 
18.76 


$1. 
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10. 


18. 
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40 
6 
58 
24 
364 


202 


10.00 


97 
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15.15 
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1957 1958 


15.00 
15.15 
16.66 


89. 35.3 
21.6 
13.6 


600 
285 
742 
250 


14 


38 49 
18 21 
20 28 
756 802 
873 932 
41 45 
4 10 
68 80 
7 1] 
31 29 
361 362 
218 230 
10.00 10.00 


100 100 
102 104 


1967 «+++++++++ By Quarters 


I il Ht IV 


Sueres per US Dollar: 
16.00 15.00 16.00 


15.15 16.16 16.16 
17.68 17.25 16.68 
Millions of US Dollara: 


86.2 
21.6 
14.6 


—2.6 


39.1 89.1 
21.7 21.6 
17.5 17.4 


22.7 


—2.6 —2.6 


Millions of Sucree: 


396 
359 
1,579 
199 
313 
2,846 
1,284 
658 
348 
580 
203 
258 


223 


2,617 


494 509 

340 324 
1,697 1,818 

176 184 

427 341 
3,133 ¢ 
1,386 

732 

451 

625 

197 

264 

210 


3,085 


Millions of Sucres: 


548 
359 
131 
226 
199 
22 
1,513 
1,151 
286 
35 
678 
110 
93 
690 
461 
68 
6 
147 
41 


587 586 

198 186 

142 189 
810 
176 
19 
1,682 
1,281 
280 
86 
768 
106 
91 
771 
510 
78 
93 


41 


Millions of Sucres: 


259 
82 
227 
1,354 
1,761 
521 
274 
580 
2380 
10 


803 
40 
268 
1,387 
1,866 
582 
302 
625 
236 

8 


Millions of Sucrea: 


85 
19 
16 
748 
892 
88 


7 
‘ 


63 
) 


35 


36 
19 
17 
788 
898 
46 
8 
68 
8 
34 31 
382 61 
201 218 
Per Cent 
10.00 10.00 
1953 =100 


100 102 
103 104 





End of Period 
15.00 16.00 


15.15 16.15 
16.50 16.65 


End of Period 


82.2 $1.7 
21.6 21.6 
10.5 10.0 


2.5 2.5 


Bnd of Period 
404 328 
375 393 

1,778 1,868 
190 209 
398 384 

8,140 3,182 

1,808 1,311 
650 655 
438 409 
701 706 
226 251 
272 272 


ete 
196 233 


2,860 2,774 
End of Period 


483 475 

264 280 
121 
801 
190 
16 
1,669 
1,215 
241 
87 
711 
111 
115 
686 
530 
71 
79 
79 


42 


End of Period 
258 283 
85 40 
223 243 
1,472 546 
1,924 000 
560 585 
288 293 
701 706 
244 244 
6 7 

End of Period 


88 82 

15 17 

18 15 

77 806 

892 938 

48 40 

9 . 

78 80 

9 9 

33 34 

862 362 

222 243 
Per Cent 

10.00 10.00 


1968 =100 


102 101 
105 103 


Sp occescces Br 
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15.15 
16.86 


36. 
21. 
14. 
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942 
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32 
362 
228 
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Quarters 
IV 


15.00 
15.15 
16.66 


19BBscccccccece 
Sept Oct 


Nov 
15.00 15.00 
16.15 16.15 
16.86 16.75 


15.00 
15.15 
16.71 


36. 
21 
15. 


By Monthe 


Dec Jan Feb 
15.00 15.00 
15.15 15.15 


16.66 


15.00 
15.15 
17.00 17.18 


456 
350 
,939 
192 


»431 
660 


760 
263 
286 


45 
10 
80 
11) 
29) 
362 
230 


10.00 10.00 10.00 


104 


Mar 


15.00 
15.15 
17.43 


34.9 
21.6 
13.2 


10.00 


Ecuador 





1959 + +++++++++ By Months 


Apr 


15.00 
15.15 


10.00 


Exchange Rates 
OrrictaL Buyine Rats 


OrriciaL SELLING RaTE 
Free RATE. 


Geld and Foreign ene 


CENTRAL BANK 
Gold 
Foreign Exchange 


Related Data from Other Sources 


DOLLARS AS Reportep By US 4 
Net IMF Position 4 


Monetary Survey 
FOREIGN ASSETS (Net 
CLAIMS ON Gov't & Orr. ENT. 4 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 

Of Which: Currency 
QUASI-MONEY 
Bonps: 
Gov't & Orr. ENT. 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DesIts 


Central Bank 


FOREIGN ASSETS 
CLAImMs ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIM8 ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON PRIVATE BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Private Banks. 
Development Banks 
Private Sector 
Government 
Official Entities 
In: Currency 
Deposits 
TIME Deposits : 
FOREIGN CURRENCY DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
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CasH 
Currency 
At Central Bank 
CLAIMS ON PRIVATB SECTOR 
Assets = Liabilities 
MONETARY DEPosITs 
TIME AND SAVINGS Deposits 
Bonpbs : 
CaPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Development Banks 4 


CasH 
Currency 
At Central Bank 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY Deposits 

Time AND SAvINGs Deposits 

Bonps 

{| GOVERNMENT DEPOSITS 

VOFFICIAL ENTITIES’ DEPOSITS 

CAPITAL ACCOUNTS 

CREDIT FROM CENTRAL BANK 


Interest and Prices 
Discount RATE 
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Ecuador 


International Trade 
900 
1952 


1950 1953 


EXPORTS (70) 


70 1,110 
a 267 
b 


c 


d 
71 


1,626 
656 
803 


256 
170 
879 


1,886 
617 
288 
288 


| 72 
8 
b 


¢ 
d 
3 


7 


Téa 
74b 
Tac 
74d 


76a 
75b 
76a 
76b 


1957 1958 | 76¢ 


Government Finance 


Dericit (—) orn SURPLUS 
Revenue « 
Expenditure 
FINANCING 
Net Borrowing: Sucre 
Foreign Cy. 
Use of Cash Balances 
Dest: Sucre 1 


Foreign Currency 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov’t Deficit or Surplus 
Private Investment 
Private Consumption 93 6,017 
Government Revenue 94 1,281 
Less: Gov't Transfer Payts. 95 —196 


80 —15.5 
a 472.9 
b 488.4 


ro 
a 
An 


Bla 16.0 
Bib 5.0 
82 —5.5 
83a126.4 
83b604.1 


~ 
DOM en Or 


a= | 
or | 
-o~) 


90 6,032 
91 7,068 
92a 270 
92b 109 
92c 6587 


7,835 
8,648 
174 
109 
603 
6,343 
1,514 
—195 


Population: 3.2 million in 1950; 4.0 million in 1958. 


Exchange Rates: Ecuador has had multiple exchange rates throughout 
the postwar period. The par rate of 15.00 sucres per US dollar, with 
buying and selling rates of 15.00 and 15.15, has been in effect since 
December 1950. The official selling rate is the pracee! import rate. 
There is also a free rate. Luxury imports are made at this rate and the 
effective rates for the proceeds of about half of all exports are kept above 
the official rate by a system of “‘mixing’’ the official and free rates. The 
“mixing” system uses all three possible systems of mixing. For bananas 
pro 8 up to a fixed amount are saleable at the official rate; for rice 
proceeds up to a fixed amount are saleable at the free rate; for pharma- 
ceuticals proceeds are divided between the official and free markets in a 
fixed proportion. Proceeds of coffee and cacao exports are sold entirely 
at the official rate. Proceeds of panama hats, castor beans, and a few 
other minor exports are sold entirely at the free rate. 

Since mid-1952 and throughout 1956 the free rate was a controlled rate 
whose level was kept at 2 to 3 sucres above the official rate 


Gold and Foreign Exchange: CENTRAL BANK holdings of FOREIGN 
EXCHANGE are virtually all US dollars. « DoLLARS AS REPORTED BY 
US are deposits and short-term obligations held for Ecuadoran account, 
as reported by banks in the New York Federal Reserve District. Insofar 
as these are owing to the Central Bank, they presumably include, in 
approximately equal amounts, the data reported from Ecuadoran 
sources. s NET IMF Position is Ecuador's quota (5 million dollars « in- 
creased to 10 million in August 1956) minus IMF holdings of sucres, i.e., 
the gold subscription minus net drawings. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Ecuador may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and the Private Banks. CLAIMS ON GOVERNMENT AND OFFICIAL 
ENTITIES are all Central Bank claims. « The data on Government in 
the banking records include the accounts of the Official Entities, which 
are closely related to, but fa! outside, the accounts of the Central Govern- 
ment (to which the data in the Government Finance section below 
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505. 


1954 


1,867 


764 
414 
512 


50 
1,520 
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116 
122 
128 
164 
108 
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997. 
1,071. 


45. 
80. 
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8,663.4 
10,174 


— 163 
103 


1,183 
7,872 
1,924 


—195 
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1957 + ++++++++ By Quarters 


1955 1957 1958 I il Til IV 


Millions of Sucres 
628 541 

274 298 

218 127 

77 57 

34 7 

354 406 
Millions of Dollars 
41.9 36.0 
18.3 19.9 
14,1 8.6 

5.1 3.8 

2.8 6 
28.38 26.8 
1953 =100 

189 


174 
289 202 
74 


118 
209 40 


1958=100: Indexes 
90 94 96 


89 78 74 
97 117 130 
114 118 119 


895 
230 


1,708 
985 
846 
281 


89 
1,419 


989 
,087 
449 
279 311 
73 53 


,281 1,322 


2,055 
1,151 
395 


437 
248 


118.9 
62.8 
23.1 29 .! 
18.7 19, 
2.6 ‘ 4.$ 
98.7 89 .¢ 84.6 


132.6 
69 


165 
160 
119 
114 


161 
128 
109 

63 


91 
107 
82 
103 
103 


Millions of Sucres 


—145.0 —189.7 17.: 
1,091.6 1,050.3 1,254. 
1,236.6 1,240.0 1,287.: 


98 
106 
84 
107 
115 


99 


136. 22. 
33.6 20. 
19. 25.6 

598.2 586 .6 


107.8 
55.5 
18.3 

9 


Millions of Sucres 
9,165 9,304 
10,741 10,897 
—289 —875 
119 
1,161 
7,850 
2,164 


-264 -—278 


relate). There are in Ecuador about 700 government agencies having 
varying degrees of autonomy, some of substantial size. Many of these 
agencies either collect and spend taxes under powers delegated by the 
Central Government, or receive a proportion of certain taxes that are in 
part earmarked for the needs of the agencies. The changes in the com- 
»ined data in the Monetary Survey for Government and Official Entities 
thus indicate the net use of banking system finance by the Government 
in a wider sense than that used in the Government Finance section. 
Separate data for Government and Official Entities are given in the 
Central Bank section below. MONEY comprises the Monetary Lia- 
bilities of the Central Bank to the Private Sector and the Development 
Banks, and Monetary Deposits with the Private Banks. QuasI-MONEY 
comprises Private Sector Time and Foreign Currency Deposits with the 
Central Bank and Time and Savings Deposits with Private Banks. 


» Bonps are largely the cédulas issued by the Private Banks. (See 
notes to Deposit Money Banks in E! Salvador for discussion on treatment 
of cédulas in monetary statistics.) 


_ fragmentary data are available on the yields earned on cédulas in 
Ecuador but the 9 per cent cédulas issued by the Banco Credito were 
quoted to yield 10.3, 10.4, 10.4, and 12.0 per cent at the year-ends 
1950 through 1953. The cédulas issued by the Private Banks and 
the Development Banks outstanding at the end of 1954 through 1956 
were owned by the following holders (in millions of sucres): 
1954 1956 
7 


148 
41 


1966 
6 
195 
82 


Government 

Social Security Funds 

Private and Development Banks 
Private Sector 


121 
30 


Insurance Companies 
Other 
Total 


+ 20 88 
219 271 807 
390 490 578 


On the other hand, private individuals and businesses, other than banks 
and insurance companies, held practically no other securities. ‘GOVERN- 
MENT AND OFFICIAL ENTITIES’ DEPOSITS comprise both groups’ demand, 
time, and foreign currency deposits with the Central Bank (see 4 note 
above). Government time deposits are trust accounts held under court 
orders. 
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1958 -+++++++s+ By Quarters 1958 «++++++++ By Months 
I Il sha Iv Sept Oct Nov Dec 


Millions of Sucres 
433 418 673 531 242 206 183 143 
272 227 308 308 104 123 125 96 
46 27 245 17 88 49 20 9 
83 113 53 62 14 10 25 27 
15 37 1 19 1 
348 289 359 326 116 YE 115 
Millions of Dollars 
28.8 27.9 44. 
18.1 15.1 20 
3.0 8 16.: 
5.5 .o 3.0 
: Bi 
22.9 19. 23. 
1953 =100 
178 144 196 
78 48 402 
108 144 64 
2 114 334 


of Prices in Sucres 


72 71 69 7 70 
130 134 136 26 133 
119 121 118 7 117 


BANK DBBITS are monthly totals and averages of monthly totals of 
debits to all Deposits (including interbank and government deposits) 
with the Central Bank, the Private Banks and the Development Banks. 
(See note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics.) 

The Boletin of the Central Bank publishes a table, reproduced below 
analyzing origins of the Money Supply (in millions of sucres at end o 
year): 

1980 1951 1952 1953 1964 1965 1966 1967 
Money Supply 915 843 1,088 1,101 1,276 1,200 1,887 1,411 


External Origin 584 406 592 487 618 368 895 420 
Internal Origin 382 437 446 614 762 847 962 991 


The /FS series is different from that published by the Central Bank. 
The Bank includes the Monetary Deposits of the Development Banks in 
Money and excludes their holdings of Currency and Deposits with the 
Central Bank. Factors of External Origin are defined as the net of 
Central Bank foreign assets and foreign liabilities. The difference be- 
tween these external fact or and the Money Supply is taken as a measure 
of the factors of Internal Origin. 

Central Bank: Regarding Government and Official Entities’ accounts, 
see a note to Monetary Survey. CLAIMS ON DEVELOPMENT BANKS and 
on PRIVATE BANKS differ from the corresponding data of the Develop- 
ment and Private Banks. For the Private Banks the difference is in- 
cluded in their Capital. 4 PRIVATE SEcToR TIME Deposits are primarily 
advance payments for exchange by Ecuadoran residents. FOREIGN 
CURRENCY Deposits are those of Ecuadoran residents (for discussion of 
such deposits, see E] Salvador notes). FOREIGN LIABILITIES are mainly 
balances on Payments Agreements. 

Development Banks: 4 In many countries there are financial insti- 
tutions having only small monetary and quasi-monetary liabilities to 
the private sector, but that channel substantial amounts of Government 
lending funds or Central Bank loans to various selected sectors of the 
economy. These institutions in some cases obtain funds from the sale 
of bonds to banks, or, more unusually, to the private sector. Although 
the line between bonds so issued and Quasi-Money is necessarily arbi- 
trary, these institutions are in /FS normally excluded from the Monetary 
System, and reported separately as ‘‘Related Institutions’. In Ecuador, 
the Development Banks are large, but their monetary and quasi- 
monetary liabilities are small. They receive most of their funds in the 
form of credits from the Central Bank and by capital subscribed out of 
customs revenues. Hence their data are not included in the Monetary 
Survey. 


Life Insurance: Data referring to business in Ecuador of Ecuadoran 
and foreign companies are as follows (millions of sucres): 
1953 1954 1955 1956 1957 1958 
PREMIUM RECEIPTS 15 7 17.3 7.4 18.6 23.2 
INVESTMENT INCOME 1.6 5.3 6.1 6.4 
BENEFIT PAYMENTS 2 2.3 2 0 2.4 2.3 
Increase in Total Assets 4 2 5.8 6 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT i 
CLAIMS ON LOCAL Gov'Ts ; - 2 
CLAIMS ON PRIVATE SECTOR ‘ § 
Of Which: Policy Loans 
REAL ESTATE 
CLAIMS ON BANKS 
CLAIMS ON DEVELOPM'T BANK 
MONEY AND QUASI-MONBEY 
UNCLASSIFIED ASSETS 
Total Assete 
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Ecuador 


1959 ++++++++++ By Months 
Jan Feb Mar Apr 


International Trade 
EXPORTS 
Bananas 


162 132 157 
109 95 109 
12 ll 2 Coffee 
31 20 34 Cacao 
2 2 Rice 
Imports, fob 


1S 


EXPORTS 
Bananas 
Coffee 
Cacao 
Rice 

Imports, fob 

VOLUME OF EXPORTS 
Bananas a7é 
Coffee b74 
Cacao c74 
Rice a74 


rerwo 


Export Prices (Laspeyres) a765 
Export Prices (Paasche) b76 
65 63 61 62 Coffee a76 
107 101 109 110 Cacao b76 
117 117 119 121 Rice ce76 


The ratio of premiums to benefits is very high mainly because lapses are 
very large. For data referring to the years 1950 through 1952 see 
May 1959 JFS. 


Interest and Prices: DiscouNT RATE is the rate at which the Central 
Bank discounts eligible commercial paper for Private Banks. The 
volume of such discounts is ordinarily small. The Central Bank extends 
large credits to the Development Banks at rates ranging from 2 to 4 
= cent. Changes prior to 1950 were last recorded in the June 1958 issue. 

RICES: The wholesale price index, computed by the Central University 
of Ecuador, refers to home and import goods, i.e., to imports and to goods 
domestically produced for domestic consumption with 1954 weights. 
I The index prior to January 1955 is a simple geometric average of price 
relatives. 


International Trade: The value of trade data in sucres represents the 
Central Bank's data plus the Central Bank's estimate of the adjustment 
required for banana exports and /F'S adjustments for the exchange rate 
and for gold exports (in millions of sucres): 


1950 1953 1954 1955 1956 1957 
Exports 
1,528 1,331 1,393 481 


Central Bank Total 9 35 
263 348 383 350 530 


Banana Adjustment 15 
Exchange Rate Adjustment 5 
Less Gold 4 


1 


9 13 9 7 8 -9 
IFS Total 1,110 1,385 1,876 1,708 , 185 002 


Imports 
Central Bank Total 564 1,520 1,419 4 .281 
Exchange Rate Adjustment 56 - 


IFS Total 620 951 1,520 1,419 1,361 1,281 


The trade data are compiled originally in sucres at the par rate, i.e., 
13.5 sucres per dollar through 1950 and 15 thereafter. While Ecuador 
has had multiple currencies throughout the period the spread between 
rates has been small and the par rates have generally coincided with the 
principal export and import rates. However, in 1950 the principal export 
and import rates were 15. Hence JFS data in Sucres for this year are 
adjusted so as to approximate the sucre receipts of exporters and the 
sucre expenditures of importers. With these adjustments the data for 
both exports and imports are understated insofar as exports or imports 
were made at rates other than the principal rates and owing to the 
5 sucre per dollar surcharge to which exchange for the purchase of most 
imports were subject during 1950. Central Bank data represent customs 
data. 


The indexes of average export prices are compiled by the Central Bank. 
Both Laspeyres and chan indexes are published to show the effects 
of changes in relative importance of the export commodities. The 
export price indexes are made from Guayaquil prices of 7 export com- 
modities. The Laspeyres indexes have 1948 weights and the Paasche 
indexes measure with current weights changes since 1948. Monthly 
Paasche indexes are also compiled but, owing to the seasonal pattern 
of commodity exports, they are of limited usefulness, for example: 


Laspeyres Paasche 
1953 May 98 69 
1958 October 104 161 


Continued in back of book 
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1957 «+++++++ By Quarters 


1953 1954 1956 1957 I Il iil Iv 


US Dollars per Pound: 
2.872 2.872 2.872 


Millions of US Dollars: 


1957 1958 1959 2.872 2.872 2.872 872 
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Monetary Survey 
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Population: 20.3 million in 1950; 24.0 million in 1957 

Exchange Rates: The par rate is 2.8716 US dollars per Egyptian 
pound. «Starting February 10, 1958 most current payments and most 
current receipts, except Suez Canal dues, other shipping disbursements, 
and the proceeds of rice exports, with countries other than those with 
whom Egypt has payments agreements requiring settlement in Egyptian 
pounds (such agreements apply to Eastern Europe, Austria, France, 
Greece, Lebanon, Libya, Saudi Arabia, Spain, Sudan, Syria, Tunisia, 
and mainland China), are settled at the “Pxport Pound” rate as fixed 
from time to time by the National Bank of Egypt. Since September 1, 
1958 the premium has been fixed at 17.6 per cent of the official rate 
(originally 30 per cent, the premium was reduced March 10 to 26.5 per 
cent and on June 9 to 25 per cent Transactions not settled at “Export 
pound” rates (approximately one half of all transactions) are settled at 
rates fluctuating within 1 per cent of par 


Prior to February 10, 1958 most transactions were settled at rates 
within 1 per cent of par, but there was a 7 per cent import duty payable 
by the importer on purchases of foreign exchange, a 10 per cent premium 
on “barter deals” and a 20 per cent premium on government imports 
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Payments for many other transactions were 
of 10 and 20 per cent respectively. 


subject to the same premium 


Annual average rates, or period averages for periods in which rates 
were administratively and JFS conversion factors in US dollars 
per pound 


set, 


IFS Conversion Factors 
Exchange Rates Gold and 
Foreign Exchange! 
5.127 
4.133 
2.872 


Trade 
6.071 
4.138 
2 872 


1937 

1938 

Jan -Aug 1989 

Bept 1939-Sept 1949 
Thereafter 


1937 
1948-Sept 1949 
Thereafter 


Foreign exchange and gold of Banking Department 
Gold held by Issue Department valued at 8.451 through 
April 1951 


For an historical summary of the exchange rate system see December 


1955 IFS. 


Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAL 
BANK holdings are the estimated dollar value of Egypt’s official and bank 
foreign assets I In June 1957, sterling assets equivalent to 56 million 
dollars were transferred to the Sudan. Egypt’s holdings are predomi- 
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1958---+-+++++++ By Months 
Sept Oct Nov Dec 


1958 +-++++-++++ By Quarters 
1 I i Iv 
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nantly in sterling. The National Bank’s holdings include long-term in- 
vestments with nominal values equivalent to 245, 427, 369, 340, 328, 320, 
283, and 192 million dollars at the end of 1950 through 1957. The data are 
not directly reconcilable with those reported below as the security com- 
ponent is here valued at nominal value rather than book value, and as they 
exclude payment agreement balances that are included in the National 
Bank data below. « DOLLARS AS REPORTED By US are deposits and 
short-term obligations held for Egyptian account, as reported by all US 
banks. Insofar as these are owing to the government and banks, they 
presumably include, in approximately equal amounts, the US dollar 
component of the data reported from Eygptian sources. « Net IMF 
POSITION is Egypt’s quota (45 million dollars increased to 60 million 
on March 29, 1948) minus IMF holdings of Egyptian pounds, i.e., the 
old subscription plus repurchases on subscription account minus net 
rawings. he IMF entries represent resources made available to or 
received from IMF, and not the sums that Egypt may draw. The data 
reported from Egyptian sources do not include the net IMF position. 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Commercial Banks, the Post Office Savings Bank, and the 
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Exchange Rate : 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4. 
of Egyptian Gov't and Banks 
Net IMF Position 4 


Monetary Survey 
FOREIGN ASSETS (Net) a 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT Deposits: Egypt 
GOVERNMENT Deposits: Sudan 
CaPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 


FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 

MONETARY LIABILITIES 

To: Banks 
Private Sector 
Sudan Government 
Egyptian Government 
Notes 
Deposits..... 
FOREIGN LIABILITIES 
CaPITAL ACCOUNTS 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 
CasH 
Currency 
At National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
TIME AND SAVINGS DEPOSITS 
GOVERNMENT Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM NATIONAL BANK 


a26 
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z 
44 
a45 
b45 
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48 


Post Orrice: Savings Deposits 49 


Treasury currency issue s FOREIGN ASSETS: Beginning 1954 the asset 
data are taken from the balance sheet, and include substantial amounts of 
long-term holdings (67 million pounds as of the end of December 1957) at 
book values that are written down for decreases in market values of the 
holdings The difference between the book value and cost of foreign 
securities acquired by the Bank is not known, but is believed to be signifi- 
cant, and to this extent the data do not measure the domestic monetary 
effects of foreign transaction See also note to Foreign Liabilities in 
National Bank section below. { Prior to April 1957 the National Bank’s 
currency issue circulated also in the Sudan; /FS data for Money included 
Egyptian currency circulating in the Sudan and Private Sector Demand 
Deposits with the National Bank's offices in the Sudan (but not including 
deposits with Sudan offices of Commercial Banks Between April and 
December 1957, 23.8 million pounds of Egyptian currency was withdrawn 
from circulation in the Sudan (and replaced by the newly issued Sudanese 
currency Sterling assets amounting to 19.5 million Egyptian pounds 
and a smaller amount of Egyptian government securities were handed 
over to the Sudan in exchange for the Egyptian currency withdrawn 
I June 1957, the data exclude the accounts of National 


1 Beginning 
Bank offices in the Sudan Prior to 1954 Foreign Assets and Claim 
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19.1 
7.4 
26.7 
208.1 


a4 
NeEocnM He So 


73 «6112 100 
. + ae 100 
b 126 100 
ce 108 100 
d 72 100 
4 160 100 
56 114 100 
a 
b 
¢ 
d 
6 


| 7 
7 
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114 100 
126 100 
57, = t9sB, S| 76 108, 100 
on Government are estimates that may be slightly in error. See notes 
to sections below for details. CLAIMS ON GOVERNMENT include 
amounts equal to Post Office Savings Deposits and Treasury Cur- 
rency. CLAIMS ON PRIVATE SEcTOR, | prior to 1951, include the 
National Bank’s Claims on Banks. Assets = Liabilities is the sum of 
comparable entries for the sections below, plus Post Office Savings 
Deposits and Treasury currency, less Commercial Bank Cash and 
Credit from the National Bank. MONEY comprises Currency outside 
the National Bank and Commercial! Banks and Private Sector Demand 
Deposits with the National Bank and the Commercial Banks (see 
note above on withdrawal of Egyptian currency from the Sudan). 
Quasi-MONEY comprises Time and Savings Deposits of the Private 
Sector with Commercia! Banks plus Post Office Savings Deposits. BANK 
DeEsiITs are monthly totals and averages of monthly totals of debits to 
customers accounts with the National Bank and Commercial Banks, 
including Government accounts. (See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics.) 


The National Bank's Economic Bulletin contains a Money Supply 
table that shows the net currency circulation, private money supply, and 
total money supply (including Government and Sudan Government 
deposits) as of year-ends (in millions of pounds): 


Money Supply 1952 1953 1964 1955 1956 861057 


Net Currency 206 189 187 185 226 218 

Private Money Supply 406 399 418 434 478 484 

Total Money hoor 424 419 442 458 604 467 
Counterpart 

Foreign Assets 238 248 246 212 171 126 
Loans and Discounts: Government 28 37 27 71 144 160 
Loans and Discounts: Private 127 123 156 167 187 205 
Investments and Participations 35 36 40 38 47 64 
Residua! 24 25 27 —80 —45 —41 
Currency is calculated as in FS, but with some differences of reporting 
dates and without carrying forward the last known data for Treasury 
Currency. Private Money Supply includes the /FS entries, plus Time 
and Savings Deposits with Commercial Banks and Payment Agreements 
Balances expressed in Egyptian pounds. In the counterpart data 
Foreign Assets are net of foreign liabilities; the counterpart of Post Office 
Savi: Accounts is not included, and the nonmonetary liabilities that 
are identified in JFS are included as negative components of an item 
called Residual. 
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Per Cent 
8.00 8.00 
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National Bank: A consolidation of the accounts of the Issue and Bank- 
ing Departments, including, I prior to June 1957, accounts of offices in 
the Sudan (see note to Money). «4 Annual data are as of end of year; 
other data, except for December, are as of last Saturday of period. 
6 FOREIGN Assets include payment agreement balances expressed in 
Egyptian pounds (12.8 million pounds at July 1958) which in Egyptian 
sources are not included in Foreign Assets. CLAIMS ON GOVERNMENT 
comprise claims on the Egyptian Government only. {! Prior to Decem- 
ber 1954, the balance sheets do not segregate Foreign Assets from Claims 
on Government. The Bank has reported the nominal value (but not 
book value) of claims on Government to JFS and these are entered as 
the JFS series. The Foreign Assets are a residual that is in error by the 
difference between nominal and book values of Claims on Government. 
The balance sheets of the National Bank include, prior to June 1955, a 
Special Treasury Bill issue held as formal cover for the note issue, and a 
countervailing blocked Government deposit. These are excluded from 
IFS. % CLatmMs ON Private SECTOR and MONETARY LIABILITIES TO 
PRIVATE SECTOR presumably include, through 1953, accounts with banks 
in the Sudan. CLAIMS ON BANKS AND MONETARY LIABILITIES TO 
BANKS. { From 1954 through March 1957, data include accounts with 
banks in the Sudan. 4 FOREIGN LIABILITIES are slightly understated by 
the amount of small! foreign entries included with other balance sheet 
items. 


Commercial Banks: The /FS data after 1952 include all the banks in 
Egypt. ! Prior to 1952 only members of the Clearing Houses. At 
December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 
of 10 million pounds; their Assets = Liabilities were 22 million. « TIME 
AND SAVINGS Deposits include deposits of customers against letters of 
credit opened in foreign exchange. Banking business in the Sudan is 
not included. 


Interest, Prices, Production: DiscOUNT RaTE is the minimum rate at 
which the National Bank discounts eligible commercial paper for Com- 
mercial Banks. The volume of discounts is not ordinarily large. Rate 
(in per cent per annum) and dates of establishment: 


May 1961 3.00 


November 15, 1952 
July 6, 1952 3.50 
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Per Cent 


8.00 3.00 3. 3. 3.00 3.00 
3.56 3.51 3.4 3.5: 3.39 3.60 


1953 = 100 


134 136 5 164 
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1 41.6 46. 
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127 122 f 107 112 106 
130 120 103 111 101 
124 122 é 113 118 112 
119 114 101 109 105 


GOVERNMENT BonpD YIELD: Yield to maturity of 34% per cent bonds 
maturing in 1973. Data are end of month and quarterly and annual 
averages thereof. SHARE PRICES: End of month prices in Cairo and 
Alexandria and quarterly and annual averages thereof. The index is a 
chain link of unweighted geometric averages of prices of shares included, 
omitting in the calculation of any period shares of companies changing 
their capitalization during the period. Original base December 1946 = 
100. 


Prices: The index of Wholesale Prices includes foodstuffs, raw 
materials, and simply processed goods, without regard to the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index is a geometric average of price relatives selected to 
provide rough weights by the number of quotations taken for each 
commodity. The implicit weight of raw cotton is about 15 per cent. 
Most of the important import commodities are controlled and subject to 
domestic taxes or subsidies and it is their domestic prices that are in- 
eluded in the index. The Cost of Living index is also based on con- 
trolled prices. PRODUCTION: The index of Industrial Production is 
weighted by 1954 value added. Spinning and weaving have 40 per cent 
of the weight. Quarterly indexes are calculated from a sample of in- 
dustries covering about 87 per cent of the value added of the original 
sample and they are corrected for differences in coverage. The index 
excludes electricity. 

International Trade: Data include trade with the Sudan. Customs 
data are adjusted by /F'S to exclude gold, the most important amounts 
of which were in imports in 1950, 1951, and 1952 (16.2, 47.5, and 1.7 
million pounds, respectively). 


After 1952 the customs data no longer include gold ingots imported 
for monetary purposes. 1 The 1952 and 1953 import values are apparently 
too high. (Cf notes to the unit value indexes). § Beginning 1958, data 
exclude trade with Syria. Exports include only those re-exports that 
have previously cleared customs as imports; imports are valued cif and 
include direct imports for home use plus withdrawals from customs 
warehouses. 


The Export and Import Price indexes are Fisher indexes. 1 The 
indexes of the Volume of Exports and Imports are derived from the value 
of trade data and the Fisher unit value indexes (see note to Greece). 
a The index of import prices rises 20 per cent in 1952 when no similar 
rise in world prices occurred. The source of the rise is mainly in the 
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unit values for wheat. Wheat constitutes about 30 per cent of the 
weights of the index and the unit values show increases from about 2.50 
to 3.50 US dollars per bushel for imports from all principal suppliers. 
Data from the supplying countries show no increases but rather a 
decrease. The value of trade figures are presumably overstated on the 
same account. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The data for 1957 include, and those for previous years 
exclude, Egypt’s transactions with the Sudan. The trade entries are 
based on exchange control data and cannot be reconciled with the IFS 
data. However, they are of the same general magnitude. (In Millions of 
Egyptian Pounds): 


First Half 
1956! 1957 1957 1958? 
Goods and Services 50.3 33.7 
Exports, fob 3s 132 167 


4 


86 
94.5 
‘ 


2 


5 
Imports, cif 7 : 206.3 218 
Suez Canal dues é 29.3 24 
Other (net) 5.8 6 
Private Donations 2.1 
Private Capital 


Official Donations 
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Official and Bank Capital 


Long-term capital 
Portfolio securities 
Other 


Short-term capital 
Net IMF position 
Payments agreements (net) 
Settlement with Sudan 
Other liabilities 
Sterling assets (increase 
Other foreign assets (increase 5.5 
Monetary gold (increase 
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Net Errors and Omissions 4 1 
' Excluding transactions with the Sudan * Provisional 
capital other than portfolio securities is included in private capital 

ties are included with sterling assets 


Official long-term 
* Portfolio securi 


National Income (millions of pounds): 


1950 1961 1952 1963 1964 1955 1966 
789 860 748 780 868 900 918 
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Population: 1.8 million in 1950; 2.4 million in 1958. 

Exchange Rates: Since 1934 the par rate for the US dollar has been 
2.60 colones per dollar, with buying and selling rates within the limits 
of 2.49 and 2.51. The rate refers to all transactions. El Salvador has 
no exchange controls. 


Gold and Foreign Exchange: FOREIGN EXCHANGE of the Central 
Reserve Bank includes long-term securities » and these were large in 
1950. « DOLLAR ASSETS haroarse BY US are deposits and short- 
term obligations held for Salvadoran account, as reported by all banks 
in the US. Insofar as these amounts are owing to the Central Reserve 
Bank and Deposit Money Banks they presumably include, in approxi- 
mately equal amounts, the data reported from Salvadoran sources. 
Differences between lines 14a and the sum of lines 12 and 13 probably 
arise mostly from the inclusion of long-term holdings in line 12. 
« DotLaR LIABILITIES REPORTED By US are short-term dollar liabilities 
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of E) Salvador as reported by all banks in the US. They comprise mainly 
dollar drafts on Salvadoran residents in process of collection and other 
short-term liabilities due to or collectable by US banks. The asset and 
ability data are drawn only from the records of US banks. Since most 
Salvadoran dollar assets are held with US banks, whereas only part of 
El Salvador’s dollar liabilities is recorded by US banks, the ae is 
more complete for E] Salvador’s assets than for its liabilities, and the 
net of lines 14 and 15 does not measure E! Salvador’s net dollar position. 
s Net IMF Position is El Salvador’s quota (2.5 million dollars » in- 
creased to 7.5 million in October 1957) minus IMF holdings of colones 
i.e., El Salvador’s gold subscription minus net drawings. The IMF 
entries represent resources made available to or received Been IMF and 
not the sums that E! Salvador may draw. The data reported from 
Salvadoran sources do not include the net IMF position. 


Monetary Survey: A consolidation of the accounts of the Central 
Reserve Bank, the Deposit Money Banks, and the Treasury coin issue. 
The entries represent the sums of the component series in the sections 
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End of Period Gold and Foreign Exchange 
45.3 46.9 37. 37. 37.6 40 36. 37. 38. 38.3 38.: CENTRAL RESERVE BANK 
31. 31.4 31. $1. 31. $1. $1. 31. 31. 31. 31. Gold 
13. 15.5 5. 6. s 8. 5. 5. ; ‘ 6 Foreign Exchange 
5. 5.8 ; a ; 6.4 5.! 5 2. ‘ 12 Deposit MONEY BANKS 
Related Data from Other Sources 
31.4 33.3 25.3 26.3 25.2 25.8 22.6 26.3 : $2.5 32.6 DOLLAR ASSETS REPORTED BY USa 
15.9 17. e , 2. . 6 e : 5 5.3 of Salvadoran Gov't and Banks 
6.4 6.5 9, 9, 9.7 : , 9. 5. 5. 5.7 DOLLAR LIABILITIES REp’pD By US 
1.9 es B § $ .§ $ ‘ $ ‘ Net IMF POsITION 1 


End of Period Monetary Survey 
125.7 130. ‘ } FOREIGN ASSETS 
32.9 31. CLAIMS ON GOVERNMENT 
295. 282. CLAIMS ON PRIVATE SECTOR 
29. 33.6 UNCLASSIFIED ASSETS 
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231. 213.§ MONEY 
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43, QUASI-MONEY a25 
83. BONDS 4 b25 
64. GOVERNMENT DEPOSITS 26 
36. CAPITAL ACCOUNTS 27 
24. UNCLASSIFIED LIABILITIES 28 


Related Data 
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5 19 49 t 5 3 1.5 5 QUASI-MONETARY LIABILITIES 
24 22 22 3.1 24. 4.6 27 28.3 Time and Savings Deposits 
0. 27 26 5 30 g2 5 33 Foreign Currency Deposits i 

6 70 68.6 68 1 70 7 ] 7 ) 72.3 BONDS 4 

0 38. 38.0 38.0 0 38 ; ; CAPITAL ACCOUNTS 

0 93.1 84.0 R38 0 93 } ) i ; CENTRAL RESERVE BANK CREDIT 


below, less Central Reserve Bank Claims on Banks and Cash, and Cen mortgage loans, or as contingent liabilities of the banks. They are 
tral Reserve Bank shares and bonds (see note below on Central Reserve in certain respects similar to bank acceptances. In JFS they are 
Bank) held by Deposit Money Banks. The data are as supplied for JFS classified as direct obligations, with the counterpart of the guarantee 
by the Central Reserve Bank. CLAIMS ON GOVERNMENT include an classified as bank credit to the Private Sector. This treatment corre 
amount equal! to the Treasury coin in circulation. MONEY comprises the sponds with the usual classification of these items in the balance sheets 
Monetary Liabilities of the Central Reserve Bank to Official Entities of Latin American banks. In some countries there is an active market 
and the Private Sector, the Sight Deposits of the Private Sector with in cedulas with no obligation on the issuing bank to repurchase them 
Deposit Money Banks, and Treasury coin outside the banking system before maturity, and their prices vary over time; in others they are 
QuasI-MONEY comprises Time, Savings, and Foreign Currency Deposits bought and sold by the banks at fixed prices and hence are similar to 
with Deposit Money Banks time deposits. Those held by the private sector are not included in JFS 
data on Quasi-Money. In FE! Salvador the Mortgage Bank maintains 
the price of cedulas close to par. GOVERNMENT DEPosITs comprise the 
Monetary and Foreign Currency Deposits of the Government with the 
Central Reserve Bank. BANK Desits are monthly totals and averages 


4 Bonps are private sector holdings of cedulas issued by the Mortgage 
Bank and of bonds issued by the Central Reserve Bank. In a number 
of Latin American Countries, mortgage certificates issued by private 
borrowers are guaranteed by banks and other financial institutions , , 
and then resold. In addition to these cedulas, banks may also issue of monthly totals of debits to Sight Deposits at the Central Reserve 
bonds on their own behalf. The cedulas could be considered in banking Bank and the Deposit Money Banks See note to Monetary Survey in 
statistics either as direct obligations of banks, like bonds secured by the Netherlands for description of bank debits and clearings statistics.) 
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The Revista Mensuai of the Central Reserve Bank publishes a table, 
reproduced below, analyzing the origins of the Money Supply (in millions 
of colones as of end of year): 

1951 1952 
156.3 182.8 


110.3 113.9 
46.0 68.9 


1953 
191.7 


113.0 
78.7 


1954 1955 
242.8 
103.6 
189.2 


1956 1957 
273.8 288.0 


95.1 112.3 
178.7 175.8 


1958 

Money Supply 
External Origin 
Internal Origin 


256 .6 


119.1 
108.7 


112.0 
144.6 
The IFS data are different from those published by the Central Reserve 
Bank, since the Bank includes in Money the national currency deposits 
of the Government. Factors of external origin are defined as the net of 
foreign assets and foreign liabilities. The difference between the factors 
of external origin, so measured, and the money supply is taken as the 
measure of the factors of interna! origin 


Central Reserve Bank: The Bank's gold payment to IMF for the 
account of the Government is included in CLAIMS ON GOVERNMENT. 
a Bonps: An interesting fact in E) Salvador is that the Central Reserve 
Bank issues bonds for sale to the Private Sector. Since the credit of the 
Bank is considered to be good the issuance of bonds of the Bank, called 
“certificates of participation’, provides a means of obtaining Central 
Reserve Bank finance for government projects without the direct 
inflationary effects that other forms of central bank finance would entail. 
The device also provides securities available to the Central Reserve 
Bank for open market operations. The data include the holdings of the 
Deposit Money Banks for the few dates when there were such holdings. 
In the Central Reserve Bank’s balance sheet the bonds are carried as a 
memorandum account. In /FS they are included in the balance sheet 
and their government loan counterpart is included in the Bank’s assets. 


Deposit Money Banks: The Deposit Money Banks are the eight banks 
known as Established Banks, including a mortgage bank and a capitali- 
zation bank. Assets = Liabilities represents the balance sheet total less 
holdings of shares of other banks and commercial bank holdings of bonds 
of the mortgage bank 
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95.4 36.9 50.0 
76,6 19.9 33.0 
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267.3 
228.9 
22.8 
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218.4 
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145.2 
12.2 
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4 Many banks in Latin America have FOREIGN CURRENCY DEPOsITs, 
usually US dollar deposits. They arise from deposit of foreign or, in some 
cases, domestic currency (as there is no exchange control in E) Salvador 
the difference is irrelevant) and are usually withdrawable on demand in 
either domestic currency or the currency of their denomination, at the 
option of the depositor. Apart from their commercial convenience, 
such deposits represent a means of holding claims to domestic currency 
in a form which provides a hedge against devaluation of the domestic 
currency. In the absence of exchange control, residents are free to hedge 
by holding foreign currency deposits in other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance to 
the commercial banks that foreign exchange will be made available to 
them to meet these committments, provides such a hedge without the 
loss of resources to the economy. It will be noted that the foreign 
currency deposits ordinarily exceed the commercial bank’s foreign 
assets. «a BONDS are cedulas issued by the mortgage bank (see note to 
Monetary Survey 


Interest and Prices: DIscOUNT RATES are the rates at which the 
Central Reserve Bank will rediscount for banks the types of paper 
specified. The amount of Central Reserve Bank credits to Soaks is ordi- 
narily large. Changes prior to 1950 were last recorded in the June 1958 
issue. Subsequent changes in the rates (in per cent per annum) and dates 
of establishment were 


Agricultural & 
Industrial Paper 


Commercial 
Paper 
3.00 
3.00 
4.00 


Mar. 1950 
Apr. 1954 
Apr. 1957 


2.00 
3.00 


Prices: The index of wholesale prices is computed by the Central 
Reserve Bank. It includes a few basic imports (total weight -_ 6 
per cent in 1939), simple domestic goods for domestic consumption, 
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pn eee neeres B 


Per Cent 


4.00 
3.00 


4.00 
3.00 


4.00 
3.00 


1053 =100 


88 
104 
107 


82 79 
102 103 
106 109 


Millions of Colones 


100.6 
79.1 
15.3 
68.1 


75.6 46.6 
57.2 30.3 
10.2 5.§ 
66.3 68. 


Quarters 
IV 


Sept 


Oct 


By Months 
Nov Dec 


1953 =100 

187 141 86 

166 128 76 119 

434 290 201 

141 140 140 139 

89 85 76 

89 85 76 70 74 7 72 66 
88 87 73 

82 74 69 65 68 68 60 
107 106 106 106 106 106 107 


and coffee (weight about 41 per cent in 1939). The coffee price included 
tn the index is the average of the price of coffee exported and the price 
of coffee sold by growers to the mills where it is processed for export. 


aCost OF LIVING: index for family of five in San Salvador, Mejicanos, 
and Villa Delgado with 1954 weights beginning 1955; ! prior to 1955 
index refers to a family of five in San Salvador with 1937 weights. 


International Trade: Export and import data represent customs data 
adjusted to exclude gold and currency through 1953; beginning 1954 
these items are not included in customs totals. The very small coffee 
export duty of less than one per cent is not included in the — data, 
but the large coffee export tax is included. The amounts of the tax are 
(in millions of colones): 


1950 1961 1952 1953 1964 1955 1966 1957 1958 
16.9 84.8 32.6 35.0 46.8 47 6 48.0 53 6 37.1 


a The Indexes of Volume and Prices of Exports are IFS calculations 
combining coffee and cotton in Laspeyres indexes with 1953 value 
weights. « The Index of Import Prices is the US export price index 
(see US page). « The Index of Volume of Imports is derived from the 
value index and the index of import prices. The price index of Coffee 
refers to price quotations of washed, good quality, fob, San Salvador. 
The price index of Cotton refers to the unit value of exports. The 
unit value of coffee exports derivable from the value and volume data 
for coffee produces a very similar index. « Except for 1950. Owing 
to advance sales the price realized for 1950 exports was lower (about 
149 per cent of 1948) than the index of coffee prices would indicate 
(about 173 per cent of 1948). Owing to the importance of the export 
tax and to changes in the export tax, growers prices, as measured 
by the average of the prices of fresh and dried coffee beans sold to mills 
for processing for export, produce the different index shown on line 76. 


El Salvador 


1959 + +++++++++ By Months 
Jan Feb Mar Apr 


Interest and Prices 

DIsCOUNT RATES 
Commercial Paper. 
Agricultural and Industrial. 

WHOLESALE PRICES 


Including Coffee 
Excluding Coffee 
Cost or LIVING 


4.00 
3.00 


4.00 
3.00 


69 71 
100 103 
108 107 


International Trade 
EXPORTS 

Coffee 

Cotton 
Imports, cif 


34.0 
19.6 


VoLUME oF EXPorTs 4 
Coffee 
Cotton 
VOLUME oF IMPORTS 1 72 
EXPorT PRICES 1 74 
66 7 Coffee s 
Cotton b 
55 56 GROWERS PRICE OF Corres. 76 
Import Prices (US Exports) 1 76 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export entries differ from JFS mainly because of the 
adjustment of coffee exports from customs values to sales values. The 
import data differ mainly because of a difference in the estimate of 
government imports. (In Millions of Salvadoran Colones): 


1954 1955 
Goods and Services 20.9 5 
Exports, fob ‘ 261.6 266 
Imports, cif : 216 229 
Foreign travel: credit 8 7 
Foreign travel: debit 19 
Other (net) 7 


Private Donations 

Private Capital it) 
OfBcial Donations 2 
Official and Bank Capita! is 


Long-term capital 
Drawings on loans 
Amortization! 
Portfolio security purchases 
Short-term capital 
Net IMF position 
Other liabilities 
Other foreign assets (increase 
Central bank 
Commercial banks 
Monetary gold (Increase —) 


Net Errors and Omissions 
' Including repayments on IBRD loans 


11 


_ 
en ef & OhAOOe 


ee 


* ore oe 


National Income: Gross Domestic PRopucT (at market prices): 435 
and 846 million colones in 1946 and 1950 res; ectively. 
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Ethiopia 


Exchange Rate 


1957 1958 1959 


Gold and Foreign Exchange 


State Bank 
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169.4 
100.38 


17.7 
15.8 
137.9 


100 
100 
100 


100 
100 


60 
49 
74 


102 


1957 1958 107 


73b 


Population: 20 million in 1955 


Exchange Rate: The par rate for the US dollar is 2.484 Ethiopian 
dollars per US dollar with buying and selling rates of 2.48 and 2.53 
dollars per US dollar. 


Gold and Foreign Exchange: 1 In addition to the GoLp held by the 
State Bank these are Treasury holdings amounting to .1, .4, 1.3, 2.0, 
2.6, 3.3, and 3.9 million dollars as of the year ends 1951 through 1957 
FOREIGN EXCHANGE includes the State Bank’s holdings of foreign 
securities (3, 6, 12, 22, 21, 22, 25, and 23 million dollars as of year-ends 
1950 through 1957 4 DOLLARS AS REPORTED By US: deposits and 
short-term obligations held for Ethiopian account, as reported by US 
Banks in the New York Federal Reserve District ata in Eritrea 
beginning 1951. « Net IMF Position is Ethi 6 million 
dollars) less IMF holdings of Ethiopian dollars, i. subscription 
plus repurchases on subscription account minu The 
IMF entries represent resources made available to or 1 IMF 
and not the sums that Ethiopia may draw The 
Ethiopian sources do not include the net IMF position 


"jude 


pia’s q 


, theg 


uc 


State Bank: Almost the whole of Ethiopian banking is in the hands of 
the State Bank. There are a very few offices of overseas banks in Eritrea 
that have a smal! amount of banking business, mainly connected with 
Ethiopia's foreign trade. The ratio of Deposit Money to Currency is 
low, and domestic credits are smal! in relation to Foreign Assets. This 
reflects the relatively underdeveloped state of the Ethiopian monetary 
system. A substantial part of Deposit Money is presumably in the 
hands of the relatively smal! business community, whose balances 
may in many cases be larger than they require to finance domestic 
transactions; hence movements in Currency may be a better measure than 
movements in Money of changes in private sector liquidity The notes 





160.3 


99.5 
16.1 
11.1 
11.8 


160.14 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1958 I Il Il IV 


Ethiopian Dollars per US 
2.484 2.484 2.484 
Millions of US Dollars 
67.6 66.3 64.2 
4.2 4.2 4.3 
68.4 62.1 60. 


2.484 


70. 


4 
65. 


! 
Q 


35. 
1.6 1.6 1.5 1 


Millions of Ethiopian Dollars: 
178.2 167.2 168.8 158 


10.7 11.6 
86.7 36. 
26.8 24. 
15. 15. 
. 4. 
261.7 256. 
187. 
149.6 


87.7 
20.8 
19.4 
24.6 

9.8 


DN Ah eo or MOH OD Oe -2 


0 390 SS NNO EN-3 
DNA PMH ARO -2 


9 ol.o 


53.4 
Millions of Ethiopian Dollars 


67.4 48.8 6 
48.4 29.0 22.9 
> 7.2< 4.4 
> 6.0< 2.1 
—>11.8< 2.8 
88.1 48.4 47.5 


1953 =100 


162. 
90. 
16. 
9. 
18. 


168.0 


38 


99 
96 
92 


94 
92 


> 
> 


91 
102 


141< 
84< 


110 
> 


108 
95 


“o*€ 


100 
92 86 R6 

issued by the Bank are completely matched by holdings of foreign assets 
and Treasury Bills. Treasury Bills are issued to the Bank and an equal 
deposit is made to the government’s account at the Bank. In J FS these 
Treasury Bills and the countervailing government deposits are con- 
sidered to be contra-entries and excluded from the accounts. CLAIMS ON 
GOVERNMENT Prior to 1953, the Government’s deposit accounts with 
the Banking Department, into which proceeds of Treasury Bills issued 
as note cover to the Issue Department are paid, sometimes fell below 
the amount of the note cover Treasury Bills. At such dates, the net of 
these two entries is included in Claims on Government. The amount 
of the coin issue may be seen from its COUNTERPART (line 21b SILVER 
Prior to the issue of the present notes and coins, Maria Theresa dollars 
circulated in Ethiopia. These were progressively withdrawn from cir- 
culation by purchase with Ethiopian currency, the amounts so acquired 
being retained by the Bank are as shown. Assets = Liabilities: The 
balance sheet total f the Issue and Banking Departments, less the 
3anking Department’s Cash, contra accounts, and the Treasury Bill 
cover for the MONEY: Demand Deposits include small 
deposits of ove operating in Ethiopia with the State Bank 
1.5 millions in June and domestic interbank items of 4.4 millions 
on the same daté s GOVERNMENT DEpositTs: Government deposits with 
the Banking Department, less the Treasury Bills held as note cover by 
the Issue De partment Related Data: BANK DEBITS are monthly totals 
ynthly totals of debits to all deposits (government 
Ababa and Asmara, and beginning 1956 at Dire 
ver rather more than 90 per cent of total bank debits. 
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1DBR eeeeecees Quarters 19568 +++++e+ee+ By Months 
1 ll I IVs Sept Oct Nov Dec 


Dollar: End of Period 
2.484 2.484 2.484 


Millions of US Dollars 
71.5 67.4 62.! 56.2 . ee 58. 56.2 
4,2 4,2 4.3 e . 4, 4, 
67.8 63.2 58. 52. 58. Dd. a 52. 


2.484 2.484 2.484 


1.5 1.5 
Bnd of Period 


176.6 166.5 


24.3 9.7 
37.2 
24.8 
15.6 
8.6 
282.1 


200.8 
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43.1 


Millions of Ethiopian Dollars 
51.1 48.3 
33.4 32.4 

3.7 3.5 

3.0 1.8 


51.8 48.4 
1953 ~100 


>98< 
126 127 
90 87 


106 102 
89 83 


International Trade: Customs totals are adjusted to exclude gold as 
follows (illustrative years): 
Exports Imports 
1951 1952 1958 1951 1952 19653 


Customs Total 118.1 107.6 176.7 104.6 116.2 188.4 
Leas Gold 1.3 1.0 7.3 - 6 


IFS Total 116.8 106.6 169.4 104.6 115.2 187.9 
Exports, and imports through September 10, 1954, are valued at the 
inland customs stations at which they are declared for export or import. 
Consequently, exports exclude and imports include the cost of trans- 
portation between the customs station and the border, amounting 
roughly to five per cent of the declared value. « Beginning September 10, 
1984 imports are valued cif border. Annual data relate to years aime 
December 10, and quarterly and monthly data to periods ending the 10t 
of the month. I! Beginning September 1952 includes trade of Eritrea. 


Cereals include flour and pulses; oilseeds include vegetable oils. The 
index of Volume of Exports is computed by the State Bank. It is a 
Laspeyres index with 1953 weights beginning 1953, ! linked to a former 
index exclusive of the trade of Eritrea. The volume and price indexes 
of hides and skins are FS computations combining hides and skins in 
Laspeyres indexes with 1953 weignts. The State Bank compiles indexes 
of Export and Import Prices. They are indexes of wholesale prices in 
Addis Ababa weighted by values of exports and imports during 1947 /51. 
The indexes are (1953 = 100): 


19560 1961 1952 1963 1964 1965 1966 1967 


Exports 106 129 110 100 117 a 108 99 
Importe 101 127 119 100 97 96 bt] oR 


Ethiopia 





1959 + +++ee++++ By Months 
Jan Feb Mar Apr 


2.484 Exchange Rate 
Gold and Foreign Exchange 
STATE BANK 


Gold 4.... 
Foreign Exchange 


Related Data from Other Sources 
DOLLARS AS REPORTED By US 1 
Net IMF Pos!rTIon 1 

State Bank 

FOREIGN ASSETS 


CLAIMS ON GOVERNMENT 

COUNTERPART OF COIN 

CLAIMS ON PRIVATE SECTOR 

SILVER 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 


pny 
Demand Deposits 


TIME AND SAVINGS Deposits 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: 
BANK DEBITS 


Ave DOS PO 


a coro 


are 


International Trade 
EXPORTS 
Coffee 
Hides and Skins 
Cereals 
Oilseeds 


Imports, cif 


VOLUME OF EXPORTS 
Coffee 5 
Hides and Skins 
EXPORT PRICES 


Coffee. ; a73 
Hides and Skins b78 


_ These prices refer to domestic market rather than to export and 
import prices. In the import price index textiles have 68 per cent of the 
weight. 


BALANCE OF PAYMENTS: The data summarize the IMF Yearbook 
statement and include international transactions of Eritrea. The export 
entries are /FS data adjusted to an fob border basis; the import entries 
are IFS data adjusted to an fob foreign country basis, with small addi- 
tional adjustments to include silver coins and currency, etc. In 
Millions of Ethiopian Dollars 

1955 1956 1958 
Goods and Services ‘4 4.6 § 60.6 

Exports, fob 168.4 156.9 § 159.1 

Imports, fob 150.0 137.1 5 186.4 

Other (net 18.0 24.4 i 33.3 


Private Donations s 
Private Capital 5.6 
Official Donations 


Official and Bank Capital 
Long-term capital 
IBRD loans 
Export-Import Bank loans 
Contractual repayments 
Other 
Short-term capital 
Net IMF position 1 
Other liabilities 
Other foreign assets (increase 1 


> 
Monetary gold (increase 1 
1 


Net Errors and Omissions 


Preliminary Mainly portfolio security holdings 








Finland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
3201 - 1957 ++e+ee+++ By Quarters 
1956 1957 I Il Ill IV 


Markkas per US Dollar: 
2380 820 820 


Millions of US Dollars: 

260/ : ‘ ; j 249.6 é 189.1 157.6 170.6 
d i ‘ ‘ : 35.é ; 85.8 85.8 85.3 

108.7 122.8 185.8 

27.3 $4.1 24.2 

98.0 86.7 70.8 

6.6 4.4 6.2 


59.0 62.0 64.6 

; ; ; ‘ ; k ‘ a ; 57.1 59.9 62.1 

140F i j J . : ‘ -2. ‘ . 9.f 9.5 ; 9.5 9.5 9.5 
Monetary Survey Billions of Markkas: 
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WDBRseeeeeeee B Quarters 1958+ see eeeeee By Months 1959 «+++ee++++ By Months 
I il i IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
320 320 320 320 320 320 320 320 320 320 Exchange Rate 
End of Period Gold and Foreign Exchange 
206.0 214.8 2: 249. 256. 265. 264 .$ 249.6 ; 281.5 281.3 278.5 BANK OF FINLAND ASSETS 
35.3 35.3 5 35. 35. 35.5 35.3 5.8 38.1 38.1 38.1 Gold 
169.7 179.0 220. 230.§ 229. 214.% , 243.4 243.1 240.4 Foreign Exchange 
17.2 20.4 an. 22. 24. 27.6 ol 19.9 18.i COMMERCIAL BANKS ASSETS 
48.4 51.4 5 50. 50. 50. 50.! ; 49.5 BANK OF FINLAND LIABILITIES 
Ta 6.7 8.5 6.9 6 . 7 COMMERCIAL BANKS LIABILITIES 


Related Data from Other Sources 
61.8 46.9 53. 8 53. if 64. 68.5 . 76 5.8 DOLLARS AS REPORTED BY US 4 
59.4 45.3 51. .f , 9.! 63. 67.5 2. 5. ; of Finnish Gov’t and Banks 
9.5 9.5 9. 9. . Qf 9.5 9.5 9. 9. 9.5 Net IMF POosITIon 4 


End of Period Monetary Survey 


53.8 56. 74. FOREIGN ASSETS (Net) 
40.1 41. 41. CLAIMS ON GOVERNMENT 
462. CLAIMS ON PRIVATE SECTOR 
39. UNCLASSIFIED ASSETS 
598. Assets = Liabilities 
116. MONEY 
53. Of Which: Currency 
356 QUASI-MONEY 
GOVERNMENT LOANS TO CO-OPS. . 
CAPITAL ACCOUNTS 4 
UNCLASSIFIED LIABILITIES 


Related Data 
8 19. ‘ 22. 20.7 22. i 22.5 23. 22. 22.2 UNUSED OVERDRAFTS 
End of Period Bank of Finland 


65.6 68. FOREIGN ASSETS 
—2.0 —4. CLAIMS ON GOVERNMENT 4 
44.8 46. CLAIMS ON PRIVATE SECTOR 
8 16. _ CLAIMS ON BANKS 
122. 128. Assets = Liabilities 
59. MONETARY LIABILITIES 
6. To: Commercial Banks 
3. Savings Banks 
50. Private Sector 
59. In: Notes 
Deposits 

IMPORT DEPOSITS 1 
FORBIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
3.5 ; .. 4. 3. 2: 3.5 . 3.3 3.3 3. TREASURY COIN 


Deposit Money Banks 
Bnd of Period COMMERCIAL BANKS 


5.4 5. CLAIMS ON BANK OF FINLAND 
5.0 4. Currency 
Required Reserve Deposits 
Free Deposits 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON SAVINGS BANKS 
Assets = Liabilities 
CURRENT DEPOSITS 
TIME AND SAVINGS DEposITs 
Ordinary 
Index tied 1 
DEPOSITS OF SAVINGS BANKS 
FOREIGN LIABILITIES 
CaPITAL ACCOUNTS 
CREDIT FROM BANK OF FINLAND 


SAVINGS BANKS 


CasH 
CLAIMS ON COMMERCIAL BANKS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

CURRENT DEPOSITS 
SAVINGS DEPOSITS 

Ordinary 

Index tied 1 
CREDIT FROM GOVERNMENT 
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Finland 


Interest, Prices, Production 
260/ 
1952 


100+ re fs “OME AND mPORT GOODS 
is + - 
International Trade 

1007 
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60} 
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148 
122 

96 
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118 
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116 


100+ 118 


Government Finance 
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1957 1958 


National Income 

NATIONAL INCOME 

Gross NATIONAL Propuct 
Export Surplus 
Gov't Deficit or Surplus (—) 
Private Investment 
Private Consumption 
Government Revenue 94 156. 
Less: Gov't Transfer Payts. 95 —88. 
Less: Reparations, etc 96 —7. 


1959 


90 418 
91 496 
92a 1. 
92b-34. 
92c 96. 
98 318. 


612. 
726. 
46. 
63. 
160. 
488. 
281. 
-68. 
—12 


oon O DY ~A1907 SO 
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Population: 4.0 million in 1950; 4.4 million in 1958 


Exchange Rates: The par value is 320 markkas per US dollar. Begin- 
ning December 29, 1958 with the establishment of nonresident converti- 
bility for the markka, market rates for the US dollar are free to fluctuate 
within the limits of 8 of 1 per cent either side of par. Rates quoted by 
the Bank of Finland for most European currencies follow the market 
quotations for the dollar in those countries 


For an historical summary of the exchange system, see December 1957 
issue of IFS. 


Annual averages of the exchange rate for the US dollar and /FS con- 
version factors in Finnish markkas per dollar 


Exchange Rate IFS Conversion Factors 
Gold and Foreign 


Trade Exchange 


46.06 
46.62 
186.00 186.00 
280.00 281.00 
820.00 320.00 


1987 


Jane 1949 
/Bept 1949 160.00 
1949/Sept 1967 280.00 

‘ter 820.00 


46.06 
46.62 
186.00 


1987 

1988 

1948 

1960 /Sept 1957 
Thereafter 


Gold and Foreign Exchange: The /FS data for the Bank of Finland 
exceed the dollar data that can be derived by converting the Bank’s 
balance sheet entries at the official rate; a conservative valuation rate is 
used in compiling the published balance sheet. JFS data also differ for 
the Commercial hades Finnish sources understate banks’ foreign assets 
by omitting some assets, and overstate their liabilities by including some 
contingencies in liabilities. The Bank of Finland publishes a table in 
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IH ADH MOD 


AwomoOr 


1957 + +++++++-+ By Quarters 

1957 1958 I ll il IV 
Per Cent 
6.50 6.60 


1958 =100 


238 
112 
107 
126 
121 
127 


6.50 6.60 


236 
113 
108 
128 
120 
126 
184 
106 


281 
110 
105 
128 
118 
125 
134 126 
105 108 


Billions of Markkas 


46.8 59.2 70.3 
12.5 22.6 21.0 
9.7 10.1 14.0 
13.5 14.2 16.9 
50.7 49.7 78.2 


1958 =100 


180 126 
174 
187 
142 
176 
148 
114 
116 
110 
126 


188 
182 
106 
141 
175 
166 
107 
108 


129 
116 
187 
148 
167 
108 
110 
108 102 
119 
99 108 110 
99 105 108 182 


Billions of Markkas 
af. é -2. 8.2 —2.6 8.6 


261 283. ‘ 62.4 65.4 88.2 
283.6 ; 65.6 67.9 74.6 


9. 11.4 —l. 
S| —, 
; —.4 J ; ‘ 4. 
68. 74.6 76 ‘ ; 71. 
54. 54.8 72.8 ‘ iH 78. 
Billions of Markkas 
767. 865.4 898.6 
$09.2 1,027.9 1,101.0 
14. 18.5 2.4 
-40. 
200. 
545. 
274. 
—84. 


619.2 663.2 


markkas showing the currency distribution of its net foreign assets. The 
data, converted to dollars at the official rate, are as follows (in millions): 
1954 1955 1956 


1957 1958 


Mar June Sept 

$4.1 34.1 984.6 

50.38 37.8 62.8 

15.9 17.2 29.7) 97-8 

18.8 24.4 28.4 24 
1 
a 
8 


Dec 
Gold 

Convertible Currencies 
Transferable EPI 
Nontransferable EPI 


34.1 


Eastern Bloc 

Other 

Total 
! Other EPU countries not listed in * 
* France, Greece, Iceland, and Turkey 


24.4 39 42.8 25.6 
~9.5 3 —4.4 6 
141.0 148 183.8 182.9 


NINNONA 


The net data given differ from the net of lines 10 and 12 because the 
Bank’s table excludes some entries that are included in the JFS data, 
such as foreign bills, foreign bonds, some of the short-term markka 
foreign liabilities, and the Bank’s long-term foreign debt; a further cause 
of difference is that the conservative balance sheet data have here been 
converted to dollars at the official rate. 


The Bank’s FoREIGN EXCHANGE includes foreign bonds (1, 4, 12, 15, 15, 
and 14 million dollars at the end of 1953 through 1958), and its Lia- 
BILITIES include some long-term borrowings (25, 28, 33, 36, 38, and 45 
million dolars at the end of 1953 through 1958). Clearing account bal- 
ances are substantial in both the asset and liability data. « DOLLARS AS 
REPORTED BY US are deposits and short-term obligations held for Finnish 
account, as reported by all US banks. The data on holdings of Govern- 
ment and Banks presumably include amounts approximately equal to the 
US dollar components of the data reported from Finnish sources. « NET 
IMF PosiTION is Finland’s quota (38 million dollars) minus IMF hold- 
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1958 «++++++++ By Quarters 19568 +e eeeeeee By 
I I Ill IV Sept Oct Nov 


Per Cent 
6.50 6.50 5.5 6.50 6.50 .50 


1953 = 100 
222 
123 
115 
142 
126 
127 
131 
100 


Billions of Markkas 
47.1 58. 74.é 
9.3 15. 28.! 
11.4 12. : 
15.4 16. 

56.8 58. 


1068 =100 
142 
97 124 
55 93 
126 145 
155 169 
161 151 
148 146 
147 141 
140 132 
158 156 
141 137 
131 124 
Billions of Markkas 
3.0 §.7 
73.2 73 


70 68 


2 
2 


199 
121 
114 
140 
128 
133 
134 

99 


et et et et ee 
moon eK toe 
VIrMNeoo~ It 


4 
6 
11.8 ; 
70.6 70.6 65.5 62.6 
71.0 71.0 70.§ 70.5 


ings of markkas, i.e., the gold subscription plus repurchases on subscrip- 
tion account minus net drawings. The IMF entry represents resources 
made available to or received from IMF, and not the sums that Finland 
may draw. The data reported from Finnish sources do not include the 
net IMF position. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Finland, the Deposit Money Banks, and the Treasury coin circulation. 
In Finland the line between ‘‘money-creating’’ and other banks is 
less definite than in some countries. Time and savings deposits serve 
as working balances for many deposit holders, in part because they 
are untaxed while demand deposits are taxed. (Turnover figures 
for time and savings deposits in 1953 were Commercial Banks, .74 
times; Savings Banks, .67 times; and Cooperative Credit Societies, 
88 times.) eginning January 1957, twelve months deposits of not less 
than thirty thousand markkas that are tied to the cost of living index 
are accepted by Commercial Banks. 


FOREIGN ASSETS are as shown in the Gold and Foreign Exchange sec- 
tion, valued in markkas at the rates shown in the note to Exchange Rates 
CLAIMS ON GOVERNMENT include the counterpart of the Treasury coin 
issue. Assets =Liabilities is the sum of corresponding entries in the 
sections below, plus an amount equal to the Treasury coin issue, less 
a) the Bank of Finland’s Claims on Banks; b) the Commerical Banks’ 
Claims on Bank of Finland and Savings Banks; c) the Savings Banks’ 
Cash and Claims on Commercial Banks; and d) the Foreign Liabilities 
of the Bank of Finland and Commercial Banks 


MONEY comprises the Bank of Finland’s Monetary Liabilities to the 
Private Sector, Current Deposits held with Deposit Money Banks (by 
the Private Sector), and the Treasury coin issue. QUASI-MONEY com- 
prises Time and Savings Deposits held with Deposit Money Banks. 
4 CAPITAL ACCOUNTS relate only to the Bank of Finland and Commercial 
Banks; those of other institutions are in UNCLASSIFIED LIABILITIES. 


The Bank compiles a table ‘“‘Money Flows’’ comprising the institutions 
in the JFS Monetary Survey plus the accounts of the Government, 
from which the private sector's accounts vis-a-vis the monetary institu- 
tions and the Government are obtained as residuals. The table, with 
modifications in titles and column order to make its relationship to the 


Finland 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


6.50 6.50 6.00 6.00 DiscouNT RATB 1 


213 220 231 234 SHARE PRICES. 
120 120 120 120 Prices: Home and Import Goods 
114 114 114 114 Home Goods... 
136 136 136 136 Import-Type Goods 
28 128 128 Cost OF LIVING 4 
WAGBS.. ; 
INDUSTRIAL PRODUCTION .. 
EMPLOYMENT 


International Trade 
EXPORTS 1 
Wood 
Wood Pulp 
Paper 
Imports, cif 


126 27 


VOLUME oF Exports A 1 
VoLuMe oF Exports B 4 
Wood 
Wood Pulp 
Paper 
VOLUME OF IMPORTS 1 
Export Pricws A 1 
Export Prices B 


ood 
Wood Pulp and Paper 
IMpoRT Prices A 4 
Import Prices B 


Government Finance 


DeFicit( —) oR SURPLUS 
Revenue 
Expenditure 


FINANCING 


Net Borrowing: Markka 
Foreign Cy. 
3.6 Use of Cash Balances 
69. 69 .! Dest: Markka 
70. 70 Dest: Foreign Currency 


IFS Monetary Survey apparent, is given below (data for 1954 in billions 
of markkas; data essentially equal to those in /FS are in italics). Since 
the table antedates the August 1955 revision of the Bank of Finland 
balance sheet, a number of otherwise comparable entries do not agree 
with IFS. 


The table is so constructed that eacn row adds to zero. The foreign 
account entry for Government represents the payment of foreign debts. 
As published by the Ministry, the means of payment entries relate to 
currency, and the deposit entries are reported in the top of the table. 
Deposit entries do not appear at the foot of the Government column 
since Government deposits are netted against Government borrowing in 
the top of the table 


RECEIPT (+) OR PAYMENT (| OF MONEY OR QUASI-MONEY BY 


Private 
Bank of Com P.O Other Govern- Sector 
Finland mercial Savi Inatitu ment - 
Banks Ban tione sidaal) 
From Foreign Accounts 14.6 7 8.0 +18.2 
From Government Debt and De 
posit Accounts +8.1 +9.6 4.4 
From Private Sector and Inter 
Bank Accounts; Lendings By 
Bank of Finland +1 +i 
Commercial Banks et 
P. O. Savings Bank 1 
Other Institutions 


From Income (etc.) Transactions 
(residual!) 


Total 
Increase or Decrease in 
Currency Holdings 
Check Accounts 
Commercial! Banks 
Giro " 
Other Institutions +r 
Time and Savings Deposits 
Commercial Banks +18. 
P. O. Savings Bank +2. 
Other Institutions - +96 


Bank of Finland: FOREIGN ASSETS were revalued in |! September 
1957 at new par value agreed with IMF. «4 CLAIMS ON GOVERNMENT 
represent the Bank's holdings of Treasury bills and bonds, plus the 


Continued in back of book 








France 


Exchange Rate 


500 Pe 
1960 1961 1952 1963 


io _ 18 4 1997 —_— 


Gold and Foreign Exchange 
—_ °  » oO ieee 912 956 
| 
| | 18 = 967 610 618 
wr PRICIAL (1M | 12 478 500 587 
a 261 289 429 
; b 206 218 872 
al a e 217 211 158 
7 i -17 —17 —17 
. ee 144 —118 


Monetary Survey 
10,000 ee 467 279 
| 1,882 1,567 
1,855 1,906 
89 66 
8,248 3,807 
8,129 8,695 
1,599 1,900 
60 80 
54 82 


689 


OE 


Deposit Money Banks 

3000 Sy 

| | 40 108 128 lll 
| 41 481 618 626 


REDIT FROM BANK OF FRANCE (45 | 421,855 1,905 2,271 


| £1,915 2,578 8,041 
| | 431,240 1,481 1,689 
2} | 44 60 80 98 
46 65065 962 1,188 
46 209 262 804 

1958 1959 47 28 38 81 


Population: 41.7 million in 1950; 44.5 million in 1968. 

Exchange Rates: A par value for the franc of 493.7 frances per US 
dollar was established on December 27, 1958. Effective December 29, 
francs earned by nonresidents were made convertible into dollars and 
other currencies. Rates for the US dollar are permitted to fluctuate 
within the limits of 44 of 1 per cent either side of the par rate. Market 
rates for most European currencies are based on the dollar-franec rate 
and the corresponding rate for the dollar in the market of the country 
concerned. (See also Exchange Rate notes for United Kingdom. 

From its introduction in August-October 1957 and until December 29, 
1958, the effective rate of 420 francs per US dollar applied to practically 
all transactions. Prior to August 11, 1957 and from September 1949, 
transactions were at the official rate of 350 francs per dollar with minor 
fluctuations between 349 and 350. Since January 1953 the rates for most 
European currencies were permitted to fluctuate within %4 of 1 per cent 
either side of par. 

Multiple rates were in effect from January 1948 to September 1949. 
From January 26 to October 16, 1948 a rate of 214.4 francs per US dollar 
applied to all foreign exchange transactions in nonconvertible currencies 
and to selected imports paid for in convertible currencies. For all other 
transactions the effective rate was an average of the 214.4 rate and the 
“free” rate. The “free” rate approximated 306 francs per dollar for 
February /August and 312 for September /October making the effective 
rate 260 and 264 francs per dollar. On October 16, 1948 the average rate 
was made applicable to all transactions except nontrade transactions 
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7 oteeeeres oy, Cates 


1955 1956 1957 1958 Il IV 


France per US Dollar: 
849.90 849.96 850.00 3849.95 8560.00 8650.00 849.95 419.94 490.55 360.00 849.954 eee eet 419.94 


Millions of US Dollare: 


2,076 1,356 1 776 965 1,261 1,226 1 826 


1,482 1,001 609 624 927 609 606 
1,282 634 864 544 482 412 420 
1,081 626 854 532 428 408 411 
1,026 571 297 478 868 348 352 
151 7 9 12 8 9 9 
68 131 —181 - 26: $1 —131 —131 
— 89 209 —885 -- 268 —882 —885 

Billions of France: 

373 —$1 —7 259 143 80 —31 

2,400 98,008 3, 2,464 2,658 2,897 3,008 

4,024 4,577 ; 4,105 4,254 4,291 4,577 

89 58 137 46 45 68 

6,886 7,607 8, 6,956 7,101 7,318 7,607 

6,585 7,152 : 6,620 6,709 6,912 7,152 

8,181 3,348 3,5: 3,182 3,275 3,874 3,848 

282 883 ‘ 808 847 832 383 

69 72 ‘ 127 45 69 72 


1,781 1,898 2, 1,819 1,880 1,860 1,898 
4,088 5,846 } 5,248 5,707 6,289 6,820 


Billions of Franca: 


401 313 842 318 312 318 
350 218 824 218 212 218 
51 100 18 100 100 100 
775 §=61,289 ; 814 991 1,211 1,289 
2,079 2,178 2, 2,180 2,205 2,124 2,178 
$3,305 8,793 , 3,398 3,528 38,659 38,798 
8,277 38,449 3, 3,316 3,358 3,427 3,449 
84 65 7 123 60 45 65 
3,198 98,884 3, 3,192 3,298 3,882 3,384 
8,114 3,268 3, 8,116 3,206 3,803 38,268 
168 181 199 152 124 181 


28 344 88 170 282 344 
67 76 7 66 69 71 76 


Billions of France: 


186 170 188 186 183 162 188 

785 902 918 912 888 909 918 
$8,299 4,024 4,577 , 4,105 4,264 4,291 4,577 
4,264 5,185 5,718 , 5,178 5,362 5,895 5,718 
2,448 2,669 2,967 3,118 2,600 2,682 2,758 

200 282 883 413 308 347 332 
1,489 2,079 2,178 2,308 2,180 2,206 2,124 


494 597 666 757 609 658 645 
47 59 60 73 53 57 61 


in convertible currencies. During the period October 1948-September 
1949 the effective rate gradually depreciated from approximately 264 
to 273 francs. In September 1949 the single rate of 350 francs was set for 
all transactions. 

Current exchange rates for the currencies of the nonmetropolitan area 
are based on the following relationships: 1 CFA franc = 2 metropolitan 
francs, 1 CFP france = 5.5 metropolitan francs. The Djibouti franc of 
Somaliland is defined in terms of gold, the rate for the US dollar being 
214.4 Djibouti francs per dollar. Currencies of Algeria, the Antilles, and 
French Guiana are equivalent to the metropolitan franc. 


Annual averages of the exchange rate for the US dollar and IFS 
conversion factors in French francs per dollar: 


IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 

1887 26.14 1987 26.1 28.0 29.6 
1988 34.96 1948 1 119.1 214.4 
Jan /Aug 1939 87.86 Oct 1949/ — 
Sept 1989/Nov 2, 1944 43.80 ne eT ss 7-. - = 
Nov 2, 1944/Dec 26, 1945 49.62 Nev 1957/. 
Dec 26, 1945/Jan 26, 1948 119.11 Dec 1958 420 
Jan 26/Oct 16, 1948 214.4 261.0 Thereafter 493.7 
Oct 16, 1948/Sept 19, 1949.268.8 322.8 '120 Jan/Feb for exports and Jan /Mer 
Sept 19, 1949/Aug.12.1957 350.00 for imports; 167 April for imports; 314 
Aug 12/Oct 28, 1957 350.0 420.0 Mar/Oct for exports and May/Oct for 
Oct 28, 1957 /Dec 29, 1958 420.00 imports; 260 Nov/Dec for exports and tm- 
Thereafter 493.7 ports. ? Total trade only 
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19BBs cccccccce 
Sept Oct 


eeeveee By Quarters 
n Il IV 


Bnd of Period 
420.00 420.02 
Bnd of Period 


Nov 


419.85 490.55 419.85 419.62 419.72 


1 965 


609 
329 
319 
256 

10 


609 
324 
298 
284 
26 
-196 —262 
~414 —514 

Bnd of Period 
-21 —80 
3,098 3,139 
4,486 4,540 
8 5 
7,621 7,654 
7,058 - 400 
3,360 8,445 
429 406 
80 69 


624 
544 
532 
473 

12 
262 


626 


2,012 2,026 
6,555 6,625 
Bnd of Period + 


818 318 1 
218 218 | 
100 100 
1,857 1,388 
2,081 2,168 
8,752 3,864 
8,418 3,510 
49 53 
8,369 3,457 
3,286 3,870 
182 140 


2,099 
5, 710 


382 
262 
120 
,343 
2,118 
3,850 
3,549 
40 
3,509 
3,431 
118 
334 301 


74 


End of Period 


165 186 
928 899 
4,436 ,540 
5,686 5,630 
2,830 2,870 
429 406 
2,081 2,163 


677 
62 


712 
65 


For a historical description of the exchange system prior to December 
1958 see JFS for January 1959. 


Gold and Foreign Exchange: 1 OFFICIAL: the data comprise Bank of 
France holdings, plus an /FS estimate of the holdings of the Exchange 
Stabilization Fund, which does not publish any returns. The Fund 
finances its operations with francs obtained from: 1) sales to French resi- 
dents of EPU currencies obtained from EPU's credits to France; 2) loans, 
when required (shown in line 30b), from the Bank of France; and 3) its 
own capital and reserves. Only the amounts of frances obtained from 
EPU credits and from the Bank of France are known, and these are taken 
as an approximate measure of the franc value of the Fund's holdings of 
gold and foreign exchange. This estimate may be seriously in error 
when the Fund’s assets fall to the point where it does not need to borrow 
from the Bank, as at those times it may hold possible large unknown 
amounts of franc balances with the Bank. 1! Beginning September 1957 
the data are approximate being derived from occasional announcements 
by French official sources. ! The December 1958 figure refers to gold 
and convertible currencies only. The france figure is converted into 
US dollars at the controlled rate of exchange. BANK OF FRANCE data 
are given separately as line 11. Both the Bank of France and the 
Stabilization Fund hold gold as well as foreign exchange. Some Bank of 
France gold is recorded in its balance sheet as claims on foreigners, and 
no method is available for separately estimating the gold holdings of the 
Stabilization Fund. Therefore no breakdown of holdings between gold 
and foreign exchange is given here. The entries recorded in the Inter- 


By Months 
Dec 


490.55 


490 .30 


— 262 
-634 


5 


,139 


3 


9 


115 


,090 


, 186 


,078 96 1 


1959 eevee 
Jan Feb 


+ +++ By Months 
Mar Apr 


490.38 490.28 Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL 4 


Related Daia 


BANK OF FRANCE.... ’ 
DOLLARS AS Reportep BY US a 
Short-Term. ... ; 
of French Gov't & Banks 
Long-Term 
Net IMF Position 1 
Net EPU Posi!tTIon 1 


Monetary Survey 
FORBIGN ASSETS (Net) 
CLaIMs ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Of Which: Currency 
UASI-MONBY 1 
NCLASSIFIBD LI ABILITIBS 


Related Data 


SAVINGS BANKS: Deposits 1 
BANK CLEARINGS 


Bank of France 


FORBIGN ASSETS 1 
308 Direct Holdings 
141 Loans to Stabilization Fund 1 
¢ {CLAIMS ON GOVERNMENT 
(CLAIMS ON BANKS 4 
Assets = Liabilities 
MONBTARY LIABILITIES 
To: Banks 
Private Sector 
Notes 
Deposits 
COUNTERPART FUNDS 
FORBIGN LIABILITIES 4 


Related Data 
TREASURY COIN 


Deposit Money Banks 
BANKS 


CASH 4 

CLAIMS ON GOVERNMENT 

CLAMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY Deposits 

Timp Deposits 

CREDIT FROM BANK OF FRANCE 1 


,200 


624 


518 


457 


77 


449 


In: 


164 165 
907 953 
806 ,666 
877 5, 785 


"463 


850 


455 


776 
74 


769 


71 


Post Orrice: Check Deposits 
TRBASURY: Deposits 


national Table on Gold and Foreign Exchange Holdings are derived from 
the changes in France’s monetary gold holdings as reported in the Balance 
of Payments section below he balance of payments data record 
transactions with nonresidents only. Hence the entries in the Inter- 
national Table understate the total of, and increases in, the Bank of 
France’s gold holdings by the amount of gold purchased by the Bank 
from French residents. Conversely the data on French official holdings 
of foreign exchange are overstated. « DOLLARS AS REPORTED BY US: 
SHORT-TERM are deposits and short-term obligations held for French ac- 
count, as reported by all banks inthe US. The holdings of Official Institu- 
tions included in the totals for Government and Banks presumably 
include amounts approximately equal to the US dollar componenet in the 
estimated French hebiinen. LONG-TERM: US Government securities 
with original maturities of more than one year. « Net IMF Position is 
France’s quota (525 million dollars) minus IMF holdings of francs, i.e., 
old subscription plus repurchases on subscription account minus net 
Sonim, lus net expenditures on administrative accounts, and minus 
other net IMF receipts for interest and administrative accounts. 4 NeT 
EPU PosiTION measures credit extended to or received from EPU. The 
estimated official holdings include credits to EPU since these are included 
in holdings of the Bank of France. ! Beginning January 1959, the data 
represent the net bilateral debts to other EPU countries arising from the 
liquidation of the’ EPU. The IMF entries represent resources made 
available to or received from IMF and not the sums that France may 
draw. 





France 


Interest, Prices, Production 
YT —— 
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7 1957+ ++++++++++ By Quarters 
Il iil Iv 


Per Cent 


5.00 5.00 
6.15 5.96 


19538 = 100 


836 296 
108 116 
106 111 
187 141 
130 156 
107 108 


Billions of Francs 


417 584 
512 552 


1958 =100 


118 140 
188 188 
106 118 
111 121 


Billions of France 
872 —889 

939 1,241 
1,811 1,580 


4.00 
5.92 


100 105 
90 103 
82 f 136 
‘ 98 5é 147 
99 108 


! sternational Trade ee 
- “Poe 1,068 


1,429 
1,560 


1,463 


1,614 1,880 1,477 2,247 


95 110 95 
89 101 99 


7 103 
87 114 112 


100 116 
100 108 
100 94 
100 99 98 


182 

150 

106 

112 
Government Finance 

1600 


EXPENDIT -570 
,896 
466 


~ 504 
2,346 
2,850 


—872 
2,737 
3,609 


—817 
3,020 
3,837 


—173 
3,278 
4,061 


736 580 564 
169 109 106 5 
—78 84 98 34 
686 4,117 4,449 4,727 6,044 
296 1,289 1,120 1,027 997 


Billions of Francs 
, 700 1,190 11,850 12,970 14,230 15,680 
,340 ,930 15,790 17,020 18,590 20,520 
230 90 20 90 410 440 
430 370 400 430 530 470 
2,350 2,230 2,390 2,750 3,170 3,640 
,730 180 10,700 11,460 12,690 13,920 
4,370 , 760 5,030 5,350 6,010 6,730 
2,310 2,520 2,750 —3,060 3,400 3,800 


— 768 
8,391 
4,159 


1,046 
4,342 
5,388 


374 360 662 

186 150 204 

REVENUE (800 aaa * be 6 
_ '287 1 2653 


1,007 389 312 


-17 27 
5,908 6,044 


1958 991 997 


1 


National Income 


NATIONAL INCOME ,520 
Gross NATIONAL PRopUCT , 850 
Export Surplus: 40 
Gov't Deficit or Surplus 210 
Private Investment ,650 
Private Consumption 5, 760 
Government Revenue 870 
Less: Gov't Transfer payts. 95 1,600 


9,070 
12,110 
180 
150 
2,000 
8,390 
3,650 
1,900 


Monetary Survey: A consolidation of the accounts of the Bank of 
France, the Deposit Money Banks, and Treasury coin in circulation .The 
data are consistent with those published by the National Council of 
Credit in its Analyses of the Formation of Money. Assets = Liabilities 
is the sum of the comparable items for the Bank of France and the 
Banks, plus Treasury coin and Deposits with the Post Office and the 
Treasury, less the claims of the Bank of France on Banks, and less the 
Cash of Banks. MONEY comprises the Monetary Liabilities to the 
Private Sector of the Bank of France, Treasury coin, and Monetary 
Deposits with the Banks, the Postal Checking System, and the Treasury 
« QUASI-MONEY comprises Time Deposits with the Banks only. Savings 
deposits with Savings Banks reported as Related Data are those of the 
National Savings Bank and the Private Savings Banks; they are re- 
deposited with the Caisse des Depots et Consignations, and comprise the 
major part of its resources. Savings Deposits are not included in Quasi- 
Money in the Monetary Survey because the classification of the corre- 
sponding assets of the Caisse des Depots is not known. BANK CLEAR- 
INGS are monthly totals and averages of monthly totals of total clearings 
at all clearing houses 


Bank of France: 1 FOREIGN ASSETS are the same as those reported in 
the Gold and Foreign Exchange section except that they are net of 
liabilities to EPU during periods when France was an EPU debtor, i.e., 
they represent holdings of the Bank of France plus holdings of the 
Stabilization Fund estimated by Bank of France loans to the Stabilization 
Fund rather than Bank of France and EPU loans to the Fund. I At 
the end of June 1958 gold reserves were revalued. « LOANS TO STa- 
BILIZATION FUND: [Beginning June 1957 consist entirely of a gold 
loan by the Bank. Prior to that date advances were in francs and 
entirely repaid by April 1957. 


4 CLAIMS ON BANKs: Most Central Banks use one or both of two instru- 
ments to influence the activities of the monetary system. In some 
countries (e.g., the US, and most British countries) the Deposit Money 
Banks tend to adjust their total assets, and hence their liabilities, to a 
level that is related to the size of their holdings of claims on the Central 
Bank (i.e., cash reserves In these countries the banks tend to keep 
their borrowings from the Central Bank toa minimum. Under these cir- 
cumstances the Central Bank can only influence the activities of the 
Deposit Money Banks to the extent that it can acquiré 


or dispose of 
assets In this way, it determines the total 


of its liabilities, and conse- 


quently influences the amount of its liabilities to the Deposit Money 
Banks. In other countries, the Central Banks use lending policy as an 
instrument of control France is an example of this system (others are, 
e.g., Greece, Iceland, Japan, and some Latin American countries): the 
Deposit Money Banks hold few claims on the Central Bank but are 
usually indebted to it. In these cases, the Central Bank can influence 
the level of the assets and liabilities of the Deposit Money Banks by alter- 
ing the terms or conditions for its loans. It is in these countries that 
complex systems of lending rates and conditions tend to be used by the 
Central Banks (see note to Discount Rate in Japan). In many countries 
both the cash reserve instrument and the Central Bank loan instrument 
are used. The JFS data for Claims on Banks represent discounts and 
advances on collateral. In the Reports of the National Council of Credit 
these are reported as claims on the private sector and, in part, as claims 
on the government. They represent, however, the means by which 
Banks obtain cash from the Bank of France. Hence they are shown in 
the Bank of France section as Claims on Banks, and, in the Deposit 
Money Banks section, as Credits from the Bank of France on the liability 
side and as Claims on the Private Sector or the Government, as appro- 
priate, on the asset side. «4 FOREIGN LIABILITIES are current account 
deposits of the Stabilization Fund, part of France's liability to the IMF, 
and liabilities to other foreign banks. Most current data are taken from 
the Bank of France balance sheets as of last Thursday of month. 


Deposit Money Banks: All banks operating in France and the Saar, 
as well as the Postal Checking System and deposits with the Treasury. 
a For a discussion of the size of CASH, and the measurement of CREDIT 
FROM THE BANK OF FRANCE see notes to the Bank of France section. 
4 See note to the Discount Rate for a discussion of the means by which 
the Bank of France influences the level of credit to Banks. 


Interest, Prices, Production: DiscouNT RATE is the rate at which the 
Bank of France discounts, up to a ceiling amount set for each Deposit 
Money Bank, eligible treasury and commercial paper.s A penalty rate 
114 per cent above the Discount Rate is applied to discounts exceeding 
the limit by no more than 10 per cent, any further discounts are cur- 
rently at 7 per cent. The total of the limits for all banks, and the limits 
for individual banks, may be altered administratively. The volume of 
discounts is large, as shown by the amounts of Claims on Banks in the 
Bank of France section. (See note to Discount Rate in Japan for dis- 
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1958 +++++++++ By Quarters 1958 «+++++++++ By Months 
I i il IV Sept Oct Nov Dec 


Per Cent 


5.00 5.00 5.00 ‘ 5.00 . 4.60 4.50 
6.03 5.80 5.39 ) 5.32 5.! 5.52 5.44 

1063 =100 
263 242 244 ‘ 237 237 
120 122 2 120 ‘ 120 121 
119 121 24 123 123 124 
147 161 f 152 157 156 
159 157 149 161 157 
108 107 107 105 


Billions of France 

584 513 ‘ 157 98 223 

684 638 554 172 i 189 
1068 —100 

187 129 

159 160 

117 118 

119 118 


Billions of France 

21 99 294 
1,829 1,268 1,139 
1,350 1 ,367 1,433 


2 90 378 s 

8 

16 9 84 21 
6,185 6,257 6,626 6,626 
1,018 1,044 1,186 1,186 


cussion on structure of Central Bank lending rates.) Changes prior to 
1950 were last recorded in the June 1958 issue. Subsequent changes in 
the rate (in per cent per annum) and dates of establishment were: 

June 9, 1950 2.50 Feb 4, 1954 3.26 
Oct 11, 1951 3.50 Dee 2, 1954 3.00 
Nov 8, 1951 4.00 Apr 11, 1957 4.00 
Sept 17, 1953 3.60 Aug 18, 1957 5.00 


Oct 17, 1958 4.60 
Feb 5, 1959 4.25 
Apr 23, 1959 4.00 


GOVERNMENT BOND YIELD: The Yield of 5 per cent Perpetual Govern- 
ment Bonds issued in 1949 (averages of daily quotations) is quoted 
as an indication of the long-term domestic rate of interest. HARE 
Prices are last Friday of month quotations in Paris; quarterly and 
annual data are averages of the monthly data. The index of Industrial 
Share Prices is made by computing industry group indexes of un- 
weighted averages of price relatives (adjusted for share dividends, 
rights, and similar actions), weighting these by market values of 
shares of all companies in each classification (not only those used in 
the index) as of the end of the preceding year, and chaining the links. 
The index excludes nationalized industries after nationalization. PRicgs: 
4 In the index of Prices of Home and Import Goods, imports have 11 per 
cent of the total weight. The index includes in both the import and do- 
mestic components only primary and simply manufactured goods such as 
yarn and cloth. The weight of primary goods is further increased through 
the elimination of “double counting’ of goods priced at more than one 
stage of processing but assigning to those at the later stages weights equal 
to value added in processing rather than weights equal to their gross value 
Much of the weight given to domestic goods is therefore allotted to those 
whose prices tend to be related to world prices and much of the weight 
for the import and domestic goods included is allotted to those that have 
the greatest price movement. The weights refer to 1949. The weights 
of the Cost of Living index refer to 1954, ? prior to July 1957 to 1949. 
« The index of Wages measures take-home pay, inclusive of family 
allowances and other social security benefits of workers in the mechanical 
and electrical industries in the Paris area. PRODUCTION: «s The Indus- 
trial Production index includes utilities and excludes construction and 
public works. It is weighted by value added in 1952. 


International Trade: The customs area includes the Saar. JFS 
adjustments to customs data are as follows (illustrative years): 
Exports Imports 
1955 1956 1957 1955 1956 


Customs Total 1,736 1,623 1,889 1,674 1,978 
Less Gold 17 34 20 16 33 


178 Total 719 1,589 1,870 1,659 1,945 2,247 


Exports include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with- 
drawals from customs warehouses. The Indexes of Volume are Las 
peyres indexes with 1956 weights i Prior to 1957 the weights refer to 
1949. « The Indexes of Prices are Paasche indexes derived from the 
indexes of total value and the volume indexes (see note to Greece). 


France 





1959 «+++ «+++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
4.50 28 2 4.00 Discount RATE 1. 
5.53 5.3 38 GOVERNMENT BonD YIELD 


274 275 ‘ SHARE PRICES 

127 26 2f 25 Prices: Home & Import Goods 1 

127 y Cost or LIVING 

158 WaGEs 1 

154 56 INDUSTRIAL PRODUCTION 4 
EMPLOYMENT 


International Trade 


EXPORTS 
Imports, cif 


VOLUME OF Exports 
VOLUME oF IMPORTS 
Export PRICES 1 
IMPORT PRICES 4 


Government Finance 


Daricit (—) ok SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 1 
Finance from Foreign Aid 4 
Use of Cash Balances 
Dest: Franc 
Dest: Foreign Currency 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. Since the balance of payments refers to the France 
area rather than to France the table entries cannot be directly compared 
with IFS data. (In Millions of US Dollars): 


First Half 
1957 


880.6 
701.7 
373 
58 
84.7 
76 
325 
209° 


Goods and Services 
Exports, fob 
Imports, fob 
Foreign travel: credit 
Foreign travel: debit 
Transportation: credit 
Transportation: debit 
Government, n.i.e.: credit 
Government, n.i.e.: debit 
Overseas territories’ balance (net 
Other (net) 


ene 


~ 2 
Sraarro 


Private Donations 
Private Capital 


Official Donations 
FOA/ICA and OEEC grants 
Aid to Yugoslavia 
W. German transfers on account of 
the Saar 


-~-e@ = © «FOV eoe~4* Oe 


1.2 
7.6 
6 
2 
A 
xs 
3 
7 
0 
» 
1 


* © 


Official and Bank Capital 


Long-term capital 
Loans received 44 
Repayment of loans 114 
Other 4s 


Short-term capital 
Net IMF position va 
Payments agreements (net ‘ 81 
EPU balances 120 
Other liabilities 34.5 - 
Other foreign assets (increase 722 
Monetary gold (increase 6 


wv @e2enarr 


Net Errors and Omissions 27 


Government Finance: Data represent the cash operations of the 
Treasury. a Finance from Foreign Aid represents Treasury utilization 
of grant and loan counterpart funds. (See Government Finance notes 
for Austria Withdrawals from counterpart funds have been nearly 
equal to the deposits into counterpart funds in all years, hence, domestic 
finance has been provided nearly currently. « Net Borrowing includes 
the net change in deposit liabilities of the Postal Check System and 
Savings Banks that are not reflected in the Debt balances. In addition, 
Foreign Currency Debt is valued at current rates of exchange. Hence 
the large discrepancies between Net Borrowing and changes in Debt 
balances. 

National Income: See'notes to Denmark. « The Export Surplus as 
reported here refers to France alone while the balance of payments state- 
ment covers the whole frace area; hence the discrepancy between the 
two sets of data. 
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Exchange Rate 





1957 «+ ++++++++ By Quarters 
oi 1950 f I il Il IV 


; Deutsche Mark per US Dollar: 
We), 198, 4800 4.200 j ; 20: 78 4.202 4.201 4.201 4.202 


Gold and Foreign Exchange Millions of US Dollars: 
800 518 2, : 5,6 5 3: 97 4,888 5,759 5,644 
28 f ; 2,543 ; 2,029 2,399 2,542 

491 j - : s 3.10% 8. ¥ 2,859 3,360 3,102 
156 : 34 3: : 7 8! 85 151 170 
335 ,617 ,977 2. 8. 2,932 3,5! 2,695 2,774 3,209 2,932 
338 f 37% : , 648 - , 1,601 , 702 1,649 
850 959 1,010 

24 2 d 264 506 220 

26 § § { 5§ 59 42 54 


7 406 ‘ : ‘ »6 » 758 1,690 1,664 1,557 
| 408 4 , 36 ; , 8 543 , 736 1,677 1,648 1,542 


82 82 82 
Monetary Survey Billions of Deutsche Mark: 
150/ 6 5 7 ‘ 19.7 22 22 
29. $2. 33. 
80.% 82.5 
4. 
141. 
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16. 
34. 
17. 
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1 million in 1958. dollar in the market of the country concerned. (See also Exchange rate 
note for United Kingdom 
Exchange Rates: The par rate for the US dollar is 4.20 deutsche mark Average par rates for the US dollar and IF'S conversion factors for trade 
per dollar. Beginning December 29, 1958 with the establishment of non and gold and foreign exchange statistics, in deutsche ‘mark per dollar: 
resident convertibility for the deutsche mark, market rates for the US Exchange Rates IFS Conversion Factors 
dollar are free to fluctuate within the limits of about %4 of 1 per cent 1987-1989 2.49 Dec 1948-Aug 1949 
either side par. Market rates for most European currencies are based ee me 2-ee ‘Sheveatiee 


June 20, 1948-Sept 19, 1949 8.88 
on the dollar-deutsche mark rate and the corresponding rate for the Thereafter 4.20 
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1958 «++++++++ By Months 
Sept Oct Nov Dec 


1968 -++++++++ By Quarters 

I Il bhi Iv 
End of Period 
4.201 4.190 


End of Period 
5,558 5,830 


4.186 4.178 4.186 4.184 . 183 


6,098 6,321 6,098 6,144 , 225 
2,460 2,676 2,597 2,639 2,597 2,633 2,639 
3,098 3,265 3,501 3,682 3,501 3,511 3,585 
97 60 96 89 96 83 74 
3,001 3,194 3,404 3,594 3,404 3,428 3,511 
1,678 1,718 2,016 2,040 2,016 2,008 2,034 
1,000 1,069 1,021 1,095 1,021 ,036 ,059 
256 855 305 401 305 $27 359 
66 62 63 58 63 61 60 


1,511 1,468 1,733 » 158 , 73% 1,761 

1,492 1,448 1,716 » Te ,716 i, 
104 184 147 

End of Period 

24.5 

85.6 

90.0 
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For an historical summary of the exchange rate system see September 
1954 IFS. 


Gold and Foreign Exchange: The Federal Bank reports its net 
foreign exchange position by currency. The distribution includes 
{ts « Net EPU Position, i.e., credit extended to or received from EPU. 
1 Beginning January 1959, the data represent the net bilateral claims 
on other EPU countries, arising from the liquidation of the EPU. 


3,350 3,268 2,844 
2,034 971 ,679 


Germany 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


4.176 .180 4.179 184 Exchange Rate 


Gold and Foreign Exchange 


5, 096 5,019 5,625 FEDERAL BANK 


2,678 2,678 2,678 s. Gold 
3,418 3,341 2,947 


Foreign Exchange 
FOREIGN EXCHANGE LIABILITIES 
Net FOREIGN EXCHANGE 

US and Canadian Dollars 

Net EPU Position 4 

Other EPU Currencies 

Other 


Related Data from Other Sources 


DoLLars as Reportep sy US 4 
of German Gov't and Banks 
Net IMF PositTIon 4 


Monetary Survey 1 


FOREIGN ASSETS (Net 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 4 
Of Which: Currency 
QUASI-MONEY 1 
BonpDs 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Federal Bank 


FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FORBIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 
RECONSTRUCTION LOAN CorP. A 
Claims on Private Sector 
Claims on Banks 
Assets = Liabilities 
Bonds 
Capital: Counterpart Funds 


Deposit Money Banks 
CasH 40 
Currency 
: a : At Federal Bank 
32. 3S. oe. CLAIMS ON GOVERNMENT 
95. 6 ) CLAIMS ON PRIVATE SECTOR 
140.: 6 “a Assets = Liabilities 
23. 23. 7 S1cHT DEPosITs 
20.8 af 21. Private Sector 
2.6 : { Government 
54.! 55.5 55 Time DEPosITs 
45. 5.8 : Private Sector 
9.5 9, 9, Government. 
23.0 5 


68 73 103 
997 996 981 
266 245 126 


52 »b 58 


,370 


> wo 
AAROWHSHAIV-~1¢ 


9 ‘ 6 CREDIT FROM: Federal Bank. 
3.2 3.2 35 RLC 


19.6 GOVERNMENT LENDING FUNDS 
6.9 .0 7. CaPITAL ACCOUNTS 


a 
b 

41 

42 

z 

a 

b 

44 

a 

b 
BoNnpDs 45 
a46 
b46 
47 
48 


The classification Other Net Foreign Exchange refers to payments agree- 
ment balances with non-EPU countries. The Bank also reports its total 
foreign exchange liabilities, including credits from EPU when Germany 
was an EPU hae balances due to foreign banks, export letters of 
credit, and beginning 1952, Brazilian accounts. Related Data from 
Other Sources: «4 DOLLARS aS REPORTED BY US are deposits and 
short-term obligations held for German account, including holdings of 


——— 119 





Germany 
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Life Insurance 
ist saa . 


5 
oF 1957 1958 1959 
hes i cpuneeiueneemastllltanmneenapeiinannate 


Interest, Prices, Production 
f ™ 
6| = 


International Trade 
nee oe 16.76 
16.04 


18.39 
15.85 


89 
90 
104 
118 
109 


100 
100 
100 
100 
100 


58 2. 
35. 
33. 


SERLSERS 


| 1957_, 1958, 1959 J 


National Income 


NATIONAL INCOME 

Gross NATIONAL Propuct 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


74. 

97. 

—1.3 : 
14.9 1 
22. 27. 
61.: 7 


101.4 108. 
184.2 148. 

8.4 5. 
21.8 22. 
30.6 30. 


95 78.4 85.é 


German subsidiaries of foreign banks, as reported by all banks in the 
US. The data on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the data 
reported from German sources. 1 Net IMF Position is Germany's 
—_ (830 million dollars) minus IMF holdings of deutsche mark, i.e., 

gold subscription, repurchases on subscription account, and net 
drawings of its currency. The data reported from German sources do 
not include the net IMF position. The IMF and EPU entries represent 
resources made available to or received from IMF or EPU and not the 
sums that Germany may draw. 


Monetary Survey: 1 The date are based on the compilations of the 
Federal Bank published in the “Consolidated Condition Statement” 
of the Monthly Report, and are a consolidation of the accounts of the 
Federal Bank, the Reconstruction Loan Corporation, the Deposit Money 
Banks, and Treasury coin circulation. Banks in West Berlin are in- 
cluded. The JFS data exclude Federal Bank’s ‘‘Equalization Claims’”’ 
sold to the Government under repurchase agreement (about 3.6 billion 
DM in December 1955). There are small differences between the figures 
in the Monetary Survey and the sum of the entries for the component 
sections below, as small intrasystem accounts are not specified. German 
banks differ from those in many countries in having a larger proportion 
and different kinds of nonmonetary liabilities and in lending for longer 
terms. Their operations provide much of the long-term finance of 
industry and a major part of the nonmonetary financial assets of the 
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1957 «eee eeeee By Quarters 
I Il iil IV 


Billions of Deutsche Mark: 


48 44 AT .63 


12 
31 


ll 
27 
.88 


12 
.30 
. 86 


-17 
44 
1.86 
5.42 5.69 
.82 
26 


.84 
26 
66 


4.60 
4.39 


-60 
54 
. 68 


1958 =100 


210 216 
105 106 
121 117 
107 108 
130 183 
142 165 
157 173 
150 151 
134 149 
122 

Billions of 


9.01 9.71 
7.87 8.39 


1958 = 100 


189 204 
191 211 
104 104 
104 104 100 
104 101 100 


Billions of Deutsche Mark: 


—.75 —1.20 — .86 
7.24 7.10 7.21 7.87 
7.48 7.86 8.41 8.22 


—.10 — 40 
.01 02 .08 


106 
114 
106 
129 
149 
172 
154 


8.86 
7.62 


177 
185 
108 
104 
106 


185 
184 
104 


— .18 


02 


.59 
oF 


40 


48 


27 
50 
2.64 


74 1.18 
50 50 


3.46 5.26 4.24 


Billions of Deutsche Mark 


157.6 166.4 174.8 
204.4 214.8 225.6 


12 


147.5 160 .é 

193. 209. 

6.6 8.% 

26. 29. 

: 46.5 50. 
101. 113.5 22 


169.1 % 146.4 
222.3 % 193.6 
8.9 


53 k 39.2 
¥ 108.8 


45.2 
121.2 


49. 
123.‘ 


50.4 
139.2 


community. The Deposit Money Banks include Mortgage Banks and 
similar institutions that obtain funds from the sale of bonds and other 
obligations to the Private Sector and to which the government provides 
funds in order to direct loans for approved purposes. This accounts for 
the appearance of the government as an important creditor as well as 
debtor of the monetary system. The Reconstruction Loan Corporation, 
whose accounts are shown as data related to the accounts of the Federal 
Bank, has a similar function See note to Related Data in Federal 
Bank section 


4 CLAIMS ON GOVERNMENT include Equalization Claims and other 
claims on all levels of government and some government agencies. 
The Monetary Reform of 1948 (for details see February 1959 IFS 
greatly reduced the community’s monetary holdings. Government 
debts were cancelled and claims on others were scaled down. Institu- 
tions such as banks and insurance companies, whose assets and liabilities 
are both claims to money and who held large amounts of claims on govern- 
ment, would have been made insolvent by these operations. These institu- 
tions, therefore, were each given an amount of “Equalization Claims” 
sufficient to equate assets and liabilities in its first balance sheet. Equali- 
zation Claims are essentially government bonds, and in the 7FS Monetary 
Surveys they are included in Claims on the Government. (See note to 
Bank of Norway for treatment of a similar problem.) Beginning May 
1955 some Equalization Claims were converted into Treasury Bills and 
Bonds to provide the Bank with securities for sale to the rest of the 
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1958 + ++++++++ By Quarters 1958 «ee eeeeee By Months 
I bt m Iv Sept Oct Nov Dec 


End of Period 
565 51 .53 .68 


24 .22 15 li 
28 .26 .33 5 
1.96 .95 ; 1.99 


6.51 .69 


92 95 
29 .83 
9. 67 92 


Per Cent 


8.60 00 
3.54 . 60 
4.85 49 


1963 = 100 

230 243 

107 106 106 
119 120 114 
110 110 110 
131 136 137 
144 152 148 
169 180 169 
145 156 154 
187 135 132 
120 127 


Deutsche Mark 


8.63 8.94 9.35 
7.66 7.22 7.69 
1053 = 100 
179 188 198 
198 191 209 
104 103 103 
98 95 93 
98 99 97 


Calendar Years 


— .47 — 04 . 
7.66 7.62 . 84 20 
8.31 7.61 .80 17 


.09 13 05 
01 01 01 .05 


37 -.14 -10 — .08 
.09 .22 oat ot 
5.53 6.21 6.68 5.01 


Quarterly Data at Annual Rates 
155.2 167.2 176.4 
204.4 216.8 228.8 


39.3 71.2 53.6 
117. 127.6 128.8 


economy. By the end of June 1958, securities amounting to 6.2 billion 
DM had been converted. 

a MONEY comprises the Monetary Liabilities of the Federal Bank to the 
Private Sector, Treasury coin in circulation outside banks, and Private 
Sector holdings of Sight Deposits with Deposit Money Banks. Deposits 
of the Allied Agencies are included in Government Deposits and not in 
Money. The data on Money are as published in the Monthly Report 
table ‘Notes and Coin in Circulation and Sight Deposits of Business and 
Private Customers.’ « QUASI-MONEY comprises Time Deposits of the 
Private Sector with Deposit Money Banks. Owing to the nature of 
German banks and to the types of institution included as banks in the 
Monetary Survey, not only must the liabilities of the system be divided 
between Money and Quasi-Money, but liabilities held by the community 
as long-term assets must also be distinguished. These last are reported 
in JFS in BonDs and CaPITAL ACCOUNTS. The line between these and 
eee in necessarily somewhat arbitrary. COUNTERPART FUNDS in 
the Monetary Survey represent the cumulative balance of counterpart 
fund deposits, that is, the released counterpart funds that have provided 
capital resources for the RLC (line 39b) in addition to the unreleased 
amounts at the Federal Bank (line 34). GOVERNMENT LENDING FUNDS 
comprise loans for fixed periods (6 months or over) by the Government 
and Official Entities to Deposit Money Banks. BANK DEBITS are 
monthly tota!s and averages of monthly totals of debits to sight deposits 
and giro accounts of nonbank customers of Deposit Money Banks, 


Germany 


1959 «e+e eeeees By Months 
Jan Feb Mar Apr 


Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increases in Total Assets 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 4 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
CLAIMS ON BANKS 
REAL EstaTE 
MONEY AND QuasI-MONEY 
Total Assets 


Interest, Prices, Production 


Discount RATB 
CaLL Money RATE 1.. 
MoRTGAGE Bonp YIELD 


SHARE PRICES ; ; 
WHOLESALE Pricsgs: Industrial. . 
Agricultural 
Cost or LivinG aah 
WaGss.... Bers 
INDUSTRIAL PRODUCTION. 
Investment Goods.... 
Other Producer Goods. 
Consumer Goods 
EMPLOYMENT 


International Trade 


EXPORTS 
Imports, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 1 
IMPORT PRICES A) ‘ 
Import Prices (B 


Government Finance 


DeFiciTt (—) OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Seigniorage —_ 
Foreign Grants Received 4. 
Net Deposits (—) toC. F. 1.. 
Use of Cash Balances.......:. 
Dest: Post-Currency Reform 4 
Converted Equal. Claims 4 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


except Agricultural Credit Cooperatives and Installment Credit Insti- 
tutions. (See note to Monetary Survey in the Netherlands for description 
of bank debits and clearings statistics.) 


Federal Bank: Prior to August 1957, a consolidation of the accounts 
of the Bank of the German States and the State Central Banks. 


The Monthly Report also provides a table on ‘‘The Credit Institutions’ 
Recourse to Central Bank Credit” in which open market operations and 
other Federal Bank factors resulting in changes in the flow of reserve 
money at Deposit Money Banks are given. A summary of this table is 
given below (in millions of deutsche mark): 

1955 1956 


Note and Coin Circulation Outside Banks (Increase —) 1,346 —948 
Central Bank Deposits of Non-Banks 1,964 —1,796 
Central Bank Lendings to Non-Banks 92 —203 
Net Foreign Exchange Transactions of Federal Bank 2,070 5,625 
Other Factors 855 
Open Market Purchases or Sales ( —) —16 


Total - 809 
Central Bank Lendings to Banks 1,307 - 
Central Bank Deposits of Banks 498 


Related Data: 4 RECONSTRUCTION LOAN CORPORATION: For some 
countries the release and use of local currency equivalent of economic 
aid (referred to as “Counterpart Funds”) has resulted in the creation of 
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“1957 1958 


National Income 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


240.6 
11.8 

14 

97 


Population: 4.2 million in 1950; 4.8 million in 1958 


Exchange Rates: The Ghana pound is at par with the pound sterling 


Gold and Foreign Exchange: 1 BANK OF GHANA: The bulk of the 
Bank’s holdings were acquired in the first place from the West African 
Currency Board in exchange for the Board’s circulation in Ghana, with- 
drawal of which and replacement by the Bank’s own notes was begun 
in July 1958 I Earlier data represent the proportion of the holdings 
of the West African Currency Board imputed by it as cover for the 
estimated amount of its currency circulating in Ghana. The amounts 
shown for the earlier period are probably somewhat overstated 
see note to Monetary Survey below). OFrriciAL ENTITIES: Mostly the 
holdings of the Cocoa Marketing Board (139 million dollars at end 
1957). The official holdings of all types are principally sterling, and 
include substantial holdings of long-term UK and Commonwealth 
government securities. COMMERCIAL BANKs’ holdings are practically 
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1956 1957 1958 I II Ill IV 


US Dollars per Pound: 
2.80 2.80 2.80 
Millions of US Dollars: 
305.2 275.9 300.9 
86 .% 85.2 106.8 
219. 190. 194.0 
179. 186. 163.3 
36.5 29.3 33.8 

14. 14.5 14.5 
Millions of Ghana Pounds: 
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79.11 23.58 
51.06 
7.04 
7.92 
9.48 


88.92 


81.81 
50.87 
8.99 


93.96 
62.32 
8.64 
8.98 8.66 
9.97 11.04 
96 .57 84.60 
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Millions of Ghana Pound 
290.4 277.4 292.1 
2.6 13.1 13.9 
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all sterling deposits. Post OrricE SAVINGS BANK holdings are almost 
entirely UK and Commonwealth government sterling securities. { Data 
prior to 1954 for the Bank of Ghana (West African Currency Board) 
and the Commercial! Banks, and prior to 1955 for the Post Office Savings 
Bank, are averages of monthly data 

Monetary Survey: A consolidation of the accounts of the Bank of 
Ghana (since its establishment in August 1957—see below), the Com- 
mercial Banks, and the Post Office Savings Bank, and prior to July 1958 
those of the West African Currency Board relating to its currency issue 
in Ghana. 

I The Ghana pound was placed in circulation in July 1958. Prior to 
that date, the West African Currency Board pound, which continues in 
use in other British West African territories, circulated also in Ghana. 
The Currency Board’s estimate of its notes and coin in circulation in 
Ghana substantially exceeds the amount so far exchanged for Ghana 
pounds during the currency conversion; the difference represents (a) 
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any excess of the estimated over the actual Ghana component of the 
Boards’ issue, and (b) the continued circulation in Ghana of some Board 
currency. Since the Board’s estimate of its currency in circulation in 
Ghana was based only on data of issues and withdrawals through banks, 
it is inherently subject to error. To the extent that (a) applies, the data 
prior to July 1958 are overstated; to the extent that (b) applies, the /FS 
data understate the currency in circulation beginning July 1958. Official 
estimates of the amount of Currency Board notes and coin still circulating 
in Ghana at the following dates are (in million of pounds): 
July 1958 18.2 Oct. 1958 10.6 Jan. 1959 7.3 
Aug. 1958 15.4 Nov. 1958 9.4 
Sep. 1958 12.8 Dec. 1958 8.6 

The monetary system's Claims on Government are negligible (less than 
1 million pounds) and CLAIMS ON PRIVATE SECTOR are small. The main 
function of the Bank of Ghana since July 1958 has been the issue of notes 
(see below), but it also holds Government and bankers’ deposits. The 
Commercia! Banks are primarily engaged in the financing of international 
trade, but there has been a moderate expansion of their loans to the 
Private Sector in recent years. (See note to Monetary Survey in Burma 
for description of a similar situation.) FOREIGN ASSETS are the assets of 
the Bank of Ghana (and Currency Board), Commercial Banks and Post 
Office Savings Bank reported in the Gold and Foreign Exchange section 
above, valued at the Exchange Rate, less the Foreign Liabilities of the 
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BANK OF GHANA & GOV'T 4 
Bank of Ghana 4 
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OFFICIAL ENTITIES 

COMMERCIAL BANKS 

Post OFFICE SAVINGS BANK 


Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Bank of Ghana 1 
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At Bank of Ghana 
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TIME AND SAVINGS DEPOSITS 
FOREIGN LIABILITIES 
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IMPORT PRICES 4 75 


Commercial Banks. The coverage of the Survey is narrower than is 
norma! in JF'S in that the large official holdings of Foreign Assets are not 
treated as holdings by the monetary system. Assets = Liabilities is the 
sum of the comparable entries below for the Bank of Ghana (and Cur- 
rency Board) and the Commercial! Banks, plus the asset counterpart of 
the Post Office Savings Bank Deposits, less Cash and Foreign Liabilities 
of the Commercial Banks. MONgy is the sum of Private Sector currency 
holdings, and Demand Deposits of the Private Sector (including Official 
Entities) with the Bank of Ghana and the Commercial Banks. The data 
may be overstated prior to July 1958 and understated thereafter; see 
note I above. QUASI-MONEY comprises Time and Savings Deposits of 
the Private Sector (including Official Entities) with the Commercial 
Banks and Post Office Savings Bank. 


Bank of Ghana: 1 The Bank was established in August 1957, but 
it at first functioned primarily as a depository for Government funds 
and did not become responsible for the issue of currency until July 1958 
The assets shown for é¢arlier dates are mainly the imputed sterling asset 
counterpart to the Ghana currency circulation of the Currency Board 
For meaning of I see note to Monetary Survey above. ! Prior to 1954 
the data are averages of monthly data. 
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Population: 7.5 million in 1950; 8.0 million 1957. 


Exchange Rates: Current official buying and selling rates are 29.90 and 
80.10 drachmas per US dollar. 1 In the currency reform of May 1, 1954, 
a new drachma equa! to 1,000 old drachmas was introduced. The ex- 
change rate and all prices and claims in drachmas were adjusted at the 
same time by the same ratio. Al! /FS data in drachmas are given in 
terms of the new drachma; i.e., figures prior to May 1954 omit three digits 

The exchange system was revised on April 9, 1953 when the previous 
rate of 15,000 drachmas was changed to 30,000 drachmas per US dollar 
and most multiple currency practices were eliminated. From October 
18, 1947 to June 1, 1951 an exchange certificate system was in effect 
under which all exchange proceeds were sold to authorized banks for 
drachmas at the official rate plus a negotiable exchange certificate de- 
nominated in US dollars or pounds sterling. Rates in the certificate 
market, however, were controlled by the central bank so that, in, effect, 
the official rate was the rate inclusive of certificates. The period average 
Exchange Rates for the US dollar and the pound sterling under this 
system were approximately as follows (in drachmas 
Per US Dellar 

Certificate 

Price 
4,650 9,650 


5,000 10,000 
10,000 16.000 


Per Pound Sterling 
Official Certificate Total 
Rate Price 
20,000 9.100 29,100 
20.000 2,000 82,000 
20.000 22.000 42,000 


Official 
Rate 
5,000 
6,000 
5,000 


Total 


1948 
Jan/Sept 1949 
Oct 1949/May 1961 
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1955 1956 1958 I Il Ill IV 
Drachmas per US Dollars: 
80.00 80.00 80.00 
Millions of US Dollars 
208.2 189.2 196.4 
11.4 13.2 18.3 
196.8 76.0 183.1 
85.0 89.6 27.7 
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Prior to 1950 the cross rates between sterling and the dollar were 
broken. Some additional rates resulted from other multiple exchange 
ractices such as the use of drachma auctions for certain imports and 
parter transactions with countries. 


When the certificate system was abolished in June 1951 the official 
rate was fixed at 15,000 drachmas per US dollar but some multiple cur- 
rency practices were continued. Exporters of specified goods received 
only a portion of their exchange proceeds at the official rate and for 
the remainder of their proceeds were given a negotiable import right for 
luxury goods not otherwise importable. This practice was discontinued in 
October 1952. From that date to April 1953 a system of import 
taxes ranging from 25 to 200 per cent, and export subsidies of 12, 15, 20, 80, 
40, or 50 per cent for specified commodities were in effect. In April 1958 
the rate was changed to 30,000 drachmas per dollar. 


Gold and Foreign Exchange: The data do not include the unspent 
portions of US aid appropriations (46, 20, 17, 36, 27, 20, 71, and .3 million 
dollars at the ends of 1950 through 1957), a nor do they include asset 
balances in payments agreement accounts. FOREIGN LIABILITIES are 
the liabilities of the Bank of Greece arising from payments ments 
and similar accounts expressed in foreign exchange. They differ from 
the comparable entries in Greek sources by the counterpart of unspent 
US aid appropriation. Related Data from Other Sources: 1 DOLLARS 
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as ReEPoRTED By US are deposits and short-term obligations held for 
Greek account as reported by all banksinthe US. The data on holdings 
of the Government and Banks presumably include amounts approxi- 
mately equal to the US dollar component of the holdings reported b 
the Bank of Greece. Greece has made no gold subscription to the IM 
and hence there are no entries for the Net IMF PosiTIon. Greece has 
been a chronic debtor to EPU and most of its deficits have been settled 
through grants from the US under the arrangements for ‘Special Settle- 
ments’ (see description of EPU operations in August 1954 and September 
1955, JFS). In recent years, up through December 1956, Greece had 
settled its deficit 7 in gold and dollars; beginning February 1957 
Greece has established a small net creditor position with EPU. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Greece, the Deposit Money Banks, the Development Bank (EDFO), 
and the Treasury coin issue. All drachma figures in J/FS prior to May 
1954 omit three digits (see Exchange Rate note above). For the 

covered by /FS, the monetary accounts of Greece have been 
minated by two groups of transactions. Firstly, Greece receivea 
foreign aid amounting to more than 1.2 billion dollars from 1948 through 
1955. This aid resulted in the accumulation of approximately 18 billion 
drachmas into counterpart fund accounts. Some 11 billion drachmas of 
these counterpart funds were transferred to the government. Of this 11 
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Government 
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billion approximately 3 billion were transferred to the EDFO for relend- 
ing to Deposit Money Banks for approved reconstruction loans. Sec- 
ondly, much the largest part of the financing of the Private Sector has 
been borne by the Bank of Greece, in most cases using the Deposit 
Money Banks as intermediaries. Claims on the Private Sector as 
reported in the Bank of Greece section below relate only to the Bank's 
direct” loans vo the Private Sector. 


4 FOREIGN ASSETS are the net Foreign Assets of the Bank of Greece. 
They fail to measure the monetary effects of foreign transactions by 
the amount of the foreign assets and liabilities arising from clearing 
agreements and included by the Bank in its Other Accounts. The 
amount of these liabilities is unknown, but changes in these 
may be estimated as equivalent to increases in net liabilities of 288 
815 million drachmas in 1954 and 1955. 1! The Bank’s Foreign 
and Liabilities were revalued in 1953. The resulting net profit (a 
mately 3.4 billion drachmas) was added to revaluation accounts that 
are included in UNCLASSIFIED LIABILITIES. ! In 1955 the revaluation 
accounts were written off against an equal reduction of the Bank’s Claims 
on the Government (there were other small simultaneous adjustments of 
foreign exchange and ceupteepans fund accounts). CLAIMS ON GOVERN- 
MENT shown below include the counterpart of Treasury coin in elreula- 
tion. MONEY is the sum of Monetary Liabilities of the Bank of Greece 
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Gross NATIONAL PRODUCT 91 28. 
Export Surplus a92—5. 
Gov't DeficitorSurplus(—) b92 3. 
Private Investment e92 3. 
Private Consumption 93 24. 
Government Revenue 94 «5. 
Less: Gov't Transfer Payts. 95—2. 


90 24.88 
76 
05 
05 
64 
08 
$1 
27 


.66 
07 
yan 
.78 
.67 
.76 
.65 
2.68 


58 
-50 
-90 
.96 
49 
.88 
9.28 
2.61 


.59 
26 
5.48 
.71 


and the Deposit Money Banks to the Private Sector (including Official 
Entities) and Treasury coin in circulation. 1 In addition to Money, 
there is a significant circulation of UK gold coins (sovereigns) in Greece. 
These are estimated to number 15 to 20 million (3.5-5.0 billion drachmas 
at the official rate of exchange and gold price). Quasi-MONEY comprises 
Time and Savings Deposits with Deposit Money Banks. 1 RESTRICTED 
Deposits include small amounts of blocked deposits (116, 176, 155, 
297, 355, and 515 million drachmas at the ends of 1950 through 1955), 
but are mostly the surplus funds of Official Entities that they are re- 
uired to deposit with the Bank of Greece and with Deposit Money 
nks. Official Entities may only use these deposits for approved in- 
vestment expenditures. « GOVERNMENT LENDING FUNDS comprise 
direct loans by the Government to Deposit Money Banks for relending 
for housing and other approved purposes. 


The Monetary Survey differs markedly from the comparable analysis 
im the Bank of Greece Monthly Statistical Bulletin. The Bank’s table, 
reproduced below, is designed to measure changes in the note circulation 
only, and hence is limited to an analysis of the accounts of the Bank of 
Greece: 

1953 1954 1955 1956 1957 

(change in millions of drachmas) 

1,027 1,063 1,199 

1,353 475 —1 

~837 1938 
195 218 
-565 8 —1,289 
192 978 
689 3,829 


Note Circulation (net annual) 
Foreign Exchange 
Government Accounts 
Credits 
Deposits 
US Ald 
Other Items 


981 
—473 
483 
077 
958 
312 
540 


8, 64 
346 
1,117 
397 
~T24 


1, 
1, 
me ik 


The changes in the foreign assets of the Bank of Greece, as measured in 
this table, are as recorded in the unpublished accounts of the Bank, i.e., 
in addition to the components of the FS Foreign Assets and Liabilities, 
changes in clearing agreement accounts are included (see under Foreign 
Assets above). overnment accounts in the table include the Bank’s 
credits to the government net, i.e., minus the government’s deposits. 
Credits are largely Bank of Greece credits to the private sector extended 
through the Deposit Money Banks. Deposits are the deposits of Greek 
banks and semiofficial institutions with the Bank of Greece. The US 
aid accounts include transactions associated with US aid transfers. The 
negative entry for Government Accounts and positive entry for 
er Items in 1955 reflect the adjustment of accounts associated with 
the writing down of the revaluation accounts. 


Bank of Greece: The accounts reported here are based on the analytic 
tables in the Monthly Statistical Bulletin of the Bank of Greece. These 
analytic tables reflect adjustments of some items as published in the 
balance sheet of the Bank. The ForEIGN Assets data differ from those 
in the Bulletin as the Bulletin includes, and JFS excludes, US aid to 
Greece appropriated but not received (233, 298, 262, 1,093, 805, 597, 
36, and 8 million drachmas at the ends of 1950 through 1957). 


« CLAm™s ON PRIVATE SECTOR represent loans made directly to the 
Private Sector by the Bank. The data are estimated by deductin 
Deposit Money Banks’ borrowings from the Bank from the total of Ban 
of Greece loans to other than Government. CLAIMS ON BANKS comprise 


advances to and rediscounts of Deposit Money Banks, plus “Deposits 


6. 
44. 
10. 

—2. 


954 


112 
112 
115 
122 


4,556 
1,838 


817 


9,901 


111 
107 
114 
117 
121 
133 
118 


94 
11 
62 
.64 
82 
64 
90 
77 
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1967 «eeeeeees By Quarters 
1956 I Il iil IV 


1953 =100 


181 130 
128 127 
128 180 180 
141 147 157 


Millions of Drachmas 
956 841 3,009 
282 68 1,596 
186 261 570 
4,330 4,207 4,073 
1953 =100 
71 246 
16 310 
121 230 
184 175 
188 144 
130 160 
128 127 


120 
119 
122 
130 


131 
128 
126 
134 


182 
180 


5,484 
2,302 
866 
11,465 


5,698 
1,941 
894 
13,912 


121 
112 
100 
1385 
133 
160 
118 


117 
99 
93 

156 

148 

162 

124 


88 
58 
67 
194 
136 
160 
127 


Billions of Drachmas 
47. 
56. 
—3. 


55. 65.12 70.6 
64. 76.18 82.5 
—§8.89 -5.28 —-—5. 
2. 2.75 3.6: 
if 9.61 11.1% 
49. 57.385 61.8: 
12.§ 15.04 16.2: 
—38. ~4.29 —4.5 


with Banks” as reported by the Bank of Greece. Advances to Deposit 
Money Banks include funds made available as Bank of Greece indirect 
loans to the Private Sector through the Deposit Money Banks as inter- 
mediaries. Deposits with Banks are amounts made available to Deposit 
Money Banks, as offsets to official entities’ Restricted Deposits at the 
Bank of Greece, to enable banks to make loans for approved purposes. 
MONETARY LIABILITIES include the small EDFO deposits with the Bank 
of Greece. These are not reported separately, but the amounts are in- 
cluded in line 834z. COUNTERPART FUNDS are the proceeds of US aid to 
Greece minus transfers to the Government. FOREIGN LIABILITIES are 
the Bank's reported liabilities in foreign exchange other than an amount 
— to US aid appropriated but not received. 4 Significant liabilities 
relating to clearing agreements are omitted (see note to Monetary Survey 
Foreign Assets). « The Development Bank, whose loans are shown as 
Related Data, receives most of its lending funds from the counterpart to 
US aid. Most of these funds are lent to Deposit Money Banks for 
relending for approved reconstruction projects. (See note to German 
Reconstruction Loan Corporation for treatment for a similar problem.) 


1 Deposit Money Banks: The data are compiled from the partial 
accounts published in the Bank of Greece Monthly Statistical Bulletin for 
the Commercial! Banks, the Agricultural Bank, the Mortgage Bank, the 
Post Office, the Army Pension Fund Bank, and the Consignations and 
Loans Fund. The Bulletin reports, as assets, cash and credits to the 
private sector other than loans financed by advances from the Bank of 
Greece and the government (see above) and, as liabilities, deposite, 
borrowings from Bank of Greece and the government, and capital ac- 
counts. The credit from the Bank of Greece and the Government, inclu- 
ding loans: made by the Bank through the Deposit Money Banks, are 
added to the other loans made by the latter to measure CLAIMS ON THE 
PRIVATE SECTOR. 


Prices and Production: The indexes of WHOLESALE PRICES are com- 
puted by the Bank of Greece. The prices refer mainly to foodstuffs, 
raw materials, and simply processed goods and are selected to represent 
imported and domestically produced goods in the general Wholesale Price 
index and imports and domestically produced goods for domestic con- 
sumption in the index of Home and Imports Goods. The weights refer 
to 1952; 2 prior to 1952 to 1938. The National Statistical Service com- 
putes similar indexes that are practically identical to the indexes of the 
Bank of Greece. The index of INDUSTRIAL PRODUCTION refers to manu- 
facturing industry; it is weighted by the 1939 gross value of production. 
An index inclusive of mining is also available and is practically identical 
with the index of manufacturing. 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by JFS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate Section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded. 
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1958 -++++++++ By Quarters 1958+ +++++++++*+ By Months 
I i Til IV Sept Oct Nov Dec 


1068 ~100 


128 126 129 129 130 130 129 128 
125 123 125 125 126 126 125 124 
130 131 131 131 131 131 131 132 
161 157 167 171 167 172 171 169 


Millions of Drachmas 

1,687 1,112 1,000 3,155 508 909 1,070 1,177 
528 259 98 1,637 45 310 636 691 
204 113 278 408 213 207 95 106 

4,304 4,272 3,819 4,551 1,176 1,733 1,349 1,470 

1053 —100 
138 96 95 270 218 268 323 
103 49 25 333 38 185 383 430 
83 44 110 148 247 228 105 110 
200 204 186 226 172 259 198 222 
136 137 135 139 146 147 141 129 
159 164 153 156 155 149 
121 117 115 113 114 112 114 111 


The volume index of Currants, Raisins, and Grapes is computed by 
IFS, combining the three commotities in a Laspeyres index with 1953 
weights. The Tobacco price refers to the unit value of exports. 


4 The value of trade changes from one period to another as quantities 
and prices change simultaneously. Trade indexes (volume and price 
indexes) attempt to separate the changes in total value induced by 
changes in quantities and by changes in prices. 


Indexes of trade are generally in agreement with the trade figures 
shown in /FS, i.e., they cover the identical geographical area and the 
same merchandise transactions; exceptions are described in the notes. 


Trade indexes are commonly computed on the basis of either one of 
two arbitrary assumptions: a) that the prices or quantities of a fixed 
base period are relevant to the measurement of the data in any other 
perio . These indexes are sometimes referred to as “fixed weight’’ 
indexes or “‘Laspeyres’’ indexes; or b) that the prices or quantities in 
each current period to which the index refers are relevant to the compu- 
tation of the comparison. These indexes are referred to as ‘‘current 
weight”’ or “‘Paasche” indexes. In /FS the terms Laspeyres and Paasche 
are used to identify these two different types of index. Laspeyres 
indexes measure the changes in the prices or quantities of a given sample 
of commodities, and hence may be considered as consistent measures of 
a representative sample from one period to the next. Paasche indexes 
compare each period being measured directly and separately to the base 
period. In some cases Laspeyres and Paasche are combined in a geo- 
metric average to produce ‘‘Fisher’’ indexes. More commonly the base 

riod is changed every year so that the indexes are geometric averages of 

aasche and Laspeyres indexes made with current and preceding 
ear weights. These indexes are referred to as “moving cross weight” 
ndexes. 


All Fisher indexes appearing in /F'S are ‘‘moving cross weight”’ indexes 
and, in all cases except Iceland, the volume indexes are derived from the 
price indexes. The countries of this type are the following: 

Egypt New Zealand US 
Finland Sweden 


Ireland 
Netherlands 


The countries which calculate Laspeyres for both volume and price 
are the following: 


Nicaragua Switzerland 
Philippines UK 
Portgual 


Argentina Ceylon (A) 
Brazil China (Taiwan) 
Burma Italy 


A number of countries publish Laspeyres for one component and 
Paasche for the other component. These indexes are computed inter- 
dependently, that is, either the price or the volume index is directly 
computed, as Laspeyres or Paasche, and this component then divided 
into the index of value of the sample. The division of Laspeyres into 
the index of the sample value results in a Paasche and similarly the 
division of a Paasche results in a Laspeyres for the alternate element 
This form of interdependent calculation makes the product of price and 
quantity necessarily identical to the sample value. It must be realized, 
however, that any error in the measurement of one element is immedia- 
ately reflected by an equal error in the opposite direction in the measure 
of the other element. 


If the directly computed element of the index could reach full coverage 
of all the trade items, no problem of adjustment for coverage would 
arise. Most countries, however, make a coverage adjustment in order to 
make the product of volume and price equal total value. The coverage 
adjustment is made by dividing either the index of prices or of volume 
of the sample into the index of total value. The division of the index 
of price into the index of total value gives an index of volume that is 


Greece 


1959 ++ ++e+++++ By Months 
Jan Feb Mar Apr 


Prices and Production 


WHOLESALE PRICES 

Home and Import Goods 
Cost or LIVING 
INDUSTRIAL PRODUCTION 


International Trade 4 
EXPORTS 

Tobacco 

Currants, Raisins, and Grapes 
Imports, cif 


129 129 130 
125 126 27 
132 132 133 
169 161 


510 449 


VOLUME OF EXPorRTs 
Tobacco : 
Currants, Raisins, and Grapes 
161 VOLUME OF IMPORTS 
27 EXPORT PRICES 1 74 
Tobacco 


* 
114 120 IMPORT PRICES 1 76 


adjusted for coverage under the implicit assumption that prices of the 
commodities outside the sample behave like prices of the sample. The 
division of the index of volume into the index of total value gives an 
index of price under the implicit assumption that the quantities of 
commodities outside the samples behave like quantities of the sample. 


The following countries calculate a Laspeyres volume index and derive 
a Paasche price index. There are two methods of coverage adjustment 
in use: 


a) Adjustment by dividing the Paasche price index of the sample into 
the total value index 


Belgium 
France 


India 
Spain 


Germany 
Greece 


b) Adjustment by dividing the Laspeyres volume index of the sample 
into the total value index: 


Israel 
Malaya 


Denmark 
Ghana 


Austria 


Norway 
Colombia 


Viet-Nam 


It is questionable to assume that the prices or quantities outside the 
sample behave the same as those in the sample. The likelihood that 
this is the case regarding quantities is extremely small. The adjustment 
for coverage would appear more reasonable for prices of manufactured 
commodities in a diversified economy in which Ler costs, with alterna- 
tive employment possibilities, form a major part of cost, than for prices 
of primary goods in an economy limited to only one or few raw materials. 


A few other countries use index number methods or coverage adjust- 
ments different from those discussed above. For each of these methods 
a brief description is given in the country notes of the country concerned. 


BALANCE OF PaYMBNTS: The data are summarized from the IMF 
Yearbook statement. The trade entries represent exchange control 


records less estimates of freight and insurance on imports. (Jn Millions 
of US Dollars): 


Goods and Services 
Exports, fob 
Imports, fob 
Transportation and insuranc 
Other (net 

Private Donations 

Private Capital 

Official Donations 
Reparations 
EPU special resources 


FOA/ICA and other ¢ 
net 


Official and Bank Capital 
Long-term capital 


Short-term capital 
Payments agreements (net 
Other liabilities 
Other foreign assets (increase }.2 2.4 
Monetary gold (increase ? 1 1 


Net Errors and Omissions 3.0 ' B.2 


Preliminary Import credits received are included in private capital (24.6 million 
dollars for 1956, 33.8 million dollars for 19 and 18.3 million dollars for 1958 


National Income: See notes to Denmark. 
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1958 «++++++++ By Quarters 1958 -+++++e+++ By Months 1959 ++++++++++ By Months 
I ll Ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
1.00 1.00 1.00 ; ; ; 1.00 1.00 ; P ‘ 1.00 Exchange Rate 


Gold and Foreign Exchange 
55.5 ‘ a4 , 50. - . 8 9. 50.6 BANK OF GUATEMALA... 
27. 27 .é 27. 27. 27. ‘ 27. 27.3 27 .é 27.é Gold.. 
‘ ; 21.! 2% 2% Foreign Exchange 
2. wit a 3. 2.5 DeposiT MONEY BANKS 4. 


Related Data from Other Suen 


DoLLarRs AS Reportap BY US 4 
of Guatemalan Gov't and Banks 
18. Private Sector 
oi Net IMF PosirTIon 1 


End of Period Monetary Survey 
73. 51.6 FOREIGN ASSETS. 
3 3. CLAIMS ON GOVERNMENT 
61. CLAIMS ON PRIVATE SHCTOR 
12 CLAIMS ON DEVELOPMENT INSTS. 
13. UNCLASSIFIED ASSETS. 
192. Assets = Liabilities 
109. MONBY. 
61.: Of Which: Currency 
23. Quasi-MONBY 
6. BONDS... 
28. GOVERNMENT Deposits. 
24. UNCLASSIFIED LIABILITIBS 4 


Related Data 


UNDRAWN CREDITS 1 

From: Deposit Money Banks 

,. Development Institutions b 
69. BaNK Dpsits 


End of Period Bank of Guatemala 
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29. CLAIMs ON GOVERNMENT 
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6 CLaImMs ON Dep. MONEY BANKS 
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Government 
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1958 


eeeeee By Quarters 
Il Ill IV 


Millions of Quetzales 
24.5 16.6 33.§ 
15.5 9.0 26. 

4.1 3.8 3.% 

33.8 36.4 30. 
1958 =100 

139 
163 
66 

99 

95 

82 

104 
108 


1957 ++ 
I 


1953 1957 


99.5 
68.2 
23.1 
79.5 


114.: 39. 
82 .% $1. 
14.5 3. 
131 31. 


1957 i 


100 
100 
100 
100 
100 
100 
100 109 
100 101 


Millions of Quetzales 
395.3 416.2 455 
464.4 485. 535.6 
4 3 « e 
7 


9 

Ss §.3 
7 
> 


55 
46 


R2 


78 
76 
86 
122 115 
119 114 
2 82 
103 
108 


102 
112 
73 
127 
121 
89 
98 
105 


101 
109 

716 
115 
110 

82 
104 
107 


132 
89 161 
13 

102 

97 

| 84 


102 
i ae 


104 
National Income 
NATIONAL INCOME 
Gross NATIONAL PRrRopuct 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


92 
90 
121 
118 
94 98 
99 
101 


105 


1957 107 


90 4100.4 377 . 1 
91 125.0 440.8 
92 3.3 1.7 17.2 
93 5 42.0 57.5 
94 45.4 33.0 
95 : 335.9 333.1 


526.9 
612.9 647.4 
20.3 44. 
70.2 84.4 
93.6 98. 
169.4 508 


559 . 2 


2. 

53. 
41 

364.9 


59. 61 
45.% 60 
382.5 419.3 


Population: 2.8 million in 1950; 3.4 million in 1957 


Exchange Rates: The quetzal is at par with the US dollar. Current 
buying and selling rates are 1.0000 and 1.0075 quetzales per US dollar. 


Gold and Foreign Exchange: FoREIGN EXCHANGE is practically all 
US dollars. Holdings of the Treasury amounting to .3 million dollars 
at the end of 1950 are included Deposit Money Banks: includes the 
small] holdings of the Development Institutions although these are not 
consolidated into the Monetary Survey. For amounts see line 51 below. 
Related Data from Other Sources: «1 DOLLARS AS REPORTED By US are 
deposits and short-term obligations held for Guatamalan account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the 
US dollar components of the data reported from Guatemalan sources. 
s Net IMF Position is Guatemala’s quota (5 million dollars) minus 
IMF holdings of quetzales, i.e., the gold subscription. The data reported 
here from Guatemalan sources do not include the net IMF position. 
The IMF entries represent resources made available to the IMF and 
not the sums that Guatemala may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Guatemala and the Deposit Money Banks. Assets = Liabilities is the sum 
of the comparable entries in the sections below less Bank of Guatemala 
Claims on Deposit Money Banks and Deposit Money Banks’ Cash 
MONEY comprises the holdings by the Private Sector (including the 
Development Institutions) of Monetary Liabilities of the Bank of 
Guatemala and Monetary Deposits with the Deposit Money Banks 
BONnpDs are those of the Deposit Money Banks, less the holdings by the 
Bank of Guatemala. GCVERNMENT Deposits comprise the Govern- 
ment’s checking account, its nonchecking deposits, including debt 
sinking funds, deposits of municipalities and semiautonomous agencies, 
and Government deposits in foreign currencies UNCLASSIFIED LIa- 
BILITIES include Capital Accounts; those of the Bank of Guatemala 
amounted to 5.6 million quetzales as of December 1957 Related Data 
s Most of the loans of the Deposit Mone sank and De velopment 
Institutions take the form of agreed lines of credit against which Guate 
malan borrowers may draw as needed, or according to a prearranged 
schedule. (See notes to Monetary Survey for New Zealand and Philip 
pines for discussion of unused overdrafts BANK DEBITS are monthly 
totals and averages of monthly totals of debits to Depo Money and 
Government Deposits with Deposit Money Banks and Development 
Institutions See note to Monetary Netherlands for 
description of bank debits and clearings statistic 


Surve in the 


The Boletin Estadistico of the Bank of Guatemala contains a table, 
reproduced below, analyzing the origins of the Money Supply (in millions 
of quetzales): 


Meney Supply 
External! Origin 


Bank of Guatemala 
Other Banks 


Internal Origin 


Bank of Guatemala 
Other Banks 





The data differ from the /FS data primarily in that the Bank includes 
the Development Institutions in the Monetary System, and includes 
liabilities to residents denominated in the foreign exchange as part of 
foreign liabilities. The two sets of data may be reconciled as follows: 


1953 1954 1955 
16 > 


IFS Money 7.6 86.7 
Plus: Government Deposite 16. 17 
Plus: Monetary Dey Develop. Inst f 1 
Less: Cash of Deve t Institutions 

with Monetary System 4 2.3 
Other Items 


osite at 


Money Supply 
IFS Foreign Assets 
Plus: Net IMF Position 
Plus: Foreign Assets of Develop. Inst 
Less: Foreign Liabilities 
to residents \ 
to foreigners } 
Money Supplyjof External Origin 
Net of All Other JFS Entries 
Offset for Classification & Coverage Difference 
Accounted in Money and Foreign Assets 
Less: Net IMF Position 
Plus: Foreign Liabilities 
Less: Foreign Assets of Develop 
t Monetary Creation by 


nt Institutions 


Money Supply of Internal Origin 


Bank of Guatemala: CLAIMS ON DEPOSIT MONEY BANKS and CLAIMS 
ON DEVELOPMENT INSTITUTIONS represent, in addition to the Bank’s 
holdings of Bonds of Deposit Money Banks, only the amounts actually 
drawn under Lines of Credit agreed between the Bank and individual 
institutions. Assets = Liabilities the balance sheet total, less: national 
currency deposits by the IMF, contra accounts, and, prior to 1954, 
undrawn balances on agreed credits. QUASI-MONETARY LIABILITIES: 
Private Sector judicial and other nonchecking deposits. 1s The UN- 
DRAWN CREDITS are shown as Related Data. Most bank paper is redis- 
countable but the amounts any one bank may rediscount are determined 
in advance and notified to the Bank. 


Deposit Money Banks include one foreign-owned, two Guatemalan 
»srivately-owned, and one government-owned. « Some of the significant 
tems from their accounts at the end of October 1954, i.e., during the 
seasonal low in cash reserves, are shown in the following table (in millions 
of quetzales) : 


Bank of 
London 
and S.A 


National 
Mortgage 
Bank 


1.4 
22.8 


Banco 
Agricola 
Mercantil 


Banco 
Occtdente 


Deposits with Bank of Guatemala 6.1 2.4 
Loans and Discounts 4.0 8.4 . 
Undrawn Credits 2.1 i 


Monetary Deposits 9.1 7 
Borrowing from Bank of Guatemala 2 
Capital Accounts 6 2 


4 
0 
8 
1.2 
v 
1.8 


There are two important restrictions on the banks. They must main- 
tain a cash reserve in Deposits with the Bank of Guatemala equal to 
25 per cent of their Monetary Deposits plus undrawn parte of agreed 
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Il Ill IV ‘ Oct Nov Dec 


Millions of Quetzales 


35.0 30.6 16. 24.2 4. , 6 10.6 


25.6 20.2 oe 
4.5 oO 7; . 
34.1 34! 33 .é 32.8 


1953 =100 
138 119 65 
154 128 77 
92 91 29 22 
102 93 92 
97 92 90 88 


105 103 103 104 104 104 102 
109 109 


loans and 10 per cent of their other demand and deposit liabilities. The 
capital accounts of each bank must be at least equal to 50 per cent of 
the value of its buildings, furniture, etc., plus 5 per cent of the value of 
{ts government security holdings, plus 10 per cent of its loans and in- 
vestments. The low level of the Bank of London and South America’s 
capital and the propensity of Guatemalan residents to hold deposits with 
{t means that, as it cannot expand its loans on account of the capital 
ratio, it must hold a large part of its assets in Deposits with the Bank of 
Guatemala. However, as a large part of the loans of the banks, other 
than London and South America, result in an increase in Money in the 
form of currency (whose ratio to total money is high in Guatemala), or 
deposits with the Bank of London and South America, loans of these 
other banks result in a large withdrawal of cash from them. As their 
loans lead to large cash withdrawals these banks can only be considered 
deposit money creating in a limited sense. On the other hand as the Bank 
of London and South America’s lending activity is limited, its deposit 
money creating power is limited. If the banks are to make loans suffi- 
cient to art the total volume of Money desired by the Bank of 
Guatemala, the Bank must be prepared to extend credit equal to a large 

proportion of the total Money. Guatemala has a small and currently 
declining public debt. Consequently, a large and increasing part of the 
credit of the Bank of Guatemala must take the form of Credit to the 
Other Banks. This combination of laws and circumstances results in a 
banking system with relatively high ratios of Bank Cash, and of Central 
Bank Credit to Deposit Money Banks, to Deposit Money (see note to 


Bank of France for a description of a markedly different situation). Assets 
= Liabilities is the balance sheet total, less undrawn balances of agreed 
eredits, interbank deposits, asset accounts covering losses, and guarantee 


of letters of credit. MONETARY Deposits are deposits subject to check. 
QuasiI-MONETARY Deposits are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligations. All the BoNnps are 

issued by the National Mortgage Bank and are almost all held by the 
Bank of Guatemala (3.0 million quetzales at the end of 1954), and as 
art of the legally required investments of the insurance companies 
8.5 million at the end of 1954.) 


Development Institutions: These comprise the Institute for the Devel- 
opment of Production, and the National Agrarian Bank. The former 
accounts for the whole of the section’s BONDs (which are all held by the 
insurance campanies) and, prior to 1955, all its MONETARY DEPOSITS 
and CREDIT FROM BANK OF GUATEMALA. (See note to Development 
Banks in Ecuador for discussion of treatment of nonbank financial institu- 
tions in monetary statistics.) Assets = Liabilities is the balance sheet 
total less the capital subscribed by the government but unpaid, the assets 
accounting for the nationalized properties administered by INFOP, 
undrawn balances of agreed credits, assets accounts covering losses, and 
guarantees of letters of credit. 


Life Insurance: Data referring to business in Guatemala of domestic 
and foreign companies are as follows (in millions of quetzales): 


1950 1951 1952 1953 1954 1955 
PREMIUM RECEIPTS 2.64 3.06 4.14 
INVESTMENT INCOME 04 18 18 
BENEFIT PAYMENTS 65 60 32 
Increase in Total Assets 3.82 2.49 
FORBIGN ASSETS 11 - 01 
CLAIMs ON LOCAL Gov'Ts 92 3.66 31 
CLAIMS ON PRIVATE SECTOR 53 40 94 
Of Which: Policy Loans 51 86 90 
RBAL Estate 41 48 74 
CLAIM8 ON DBVELOP. INaTS. 
CLAIMS ON BANKS 79 860 2.42 
MONBY AND QUASI-MONEY 
UNCLASSIFIED ASSETS st -92 1.79 


Total Asseta § 20 11.69 69 


Capitalization companies are not included since data on their assets 
classified by sector are not available. Their assets were about half of 
those of the life insurance companies in 1953 but have declined rapidly 
in relative importance. 
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Jan Feb Mar Apr 


International Trade 


EXPORTS 
Coffee. 
Bananas. 

Imports, fob 


VOLUMB OF EXPORTS 1 
Coffee 
Bananas 

EXPORT PRICES 1 


106 104 101 ImPorT PRICES (A) 


Import Prices (B) 4. 


Prices and Production: The prices included in the Wholesale Price 
indexes are selected to represent the prices of domestically produced 
goods and — in the general Wholesale Price index and the prices 
of domestically arenes goods only in the Home and Export Goods 
indexes. The indexes, however, are unweighted coneting. insofar as 
the selection of numbers of commodities provides weights he Cost of 
Living index refers to Guatemala City and includes rent. Two other 
consumer price indexes are also available. They refer to 21 articles 
(not including rent) in Guatemala City and to 15 articles (not including 
~a in the whole country. Their trend in recent years, however, is 
only slightly higher than that of the Cost of Living index shown in IFS. 


The index of Industrial Production is ween by value added in 
1946. Beverages have 34 per cent of the weight 


International Trade: The trade data are the customs returns data, with 
the exports adjusted to make the valuation of banana exports accord 
with the estimated commercial price of bananas. The adjustments 
are made by the Bank of Guatemala. 1! Prior to 1956 imports were 
valued cif. « The index of the Volume of Exports is computed by JFS, 
combining coffee and bananas in a Laspeyres index with 1953 weights. 


The index of Export Prices is computed by the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. «1 The price data in the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend to be constant and they greatly under- 
value bananas). 


The index of coffee prices is based on the unit values of exports. The 
index of banana prices is the estimated commercial price used in the 
adjustment of the value figures (see above); it is not the banana price 
component used in the export price index. 


The Import Price index (Series A) is a component of the Wholesale 
Price index. It is an unweighted yg of six imported foods and 
beverages, petroleum diy the’ and coal. 1 The Import Price Index 
(Series B) is computed by the Bank of Guatemala by reweighting the 
major groups of Bs price indexes in accordance with Guatemalan im- 
ports in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries differ from /FS owing chiefl 
to a difference in the adjustment for banana valuation and several small 
adjustments. The import data agree with /FS except for the deduction 
of freight and insurance, and other minor adjustments. (Jn Millions of 
Quetzales) : 

1954 1956 1967 
Goods and Sorte 1 : —~21.4 —40.9 

Exports, fo m 101. 

Imports, Ob —72. —82. 

Transportation (net) s —9. 

Investment income (net) -2 

Other (net) 8 
Private Donations 
Private Capita! 

Official Donations 
Official and Bank Capital 
Long-term capital 
Short-term capital: 
Liabilities 
Foreign assets (increase — ) 
Government 
Bank of Guatemala 
Commercial banks 
Monetary gold (increase —) 


Net Errore and Omissions 


National Income: See notes to Denmark. 
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Population: 3.1 million in 1950; 3.4 million in 1957 


Exchange Rate: The gourde has been maintained at the fixed rate of 
5.00 per US dollar since 1919. Haiti has no exchange controls. 


Gold and Foreign Exchange: The holdings of ComMmMERCIAL BANKS are 
almost entirely in US dollars. «4 DoLLaRs aS REPORTED BY US are 
deposits and short-term obligations held for Haitian account as reported 
by banks in the New York Federal Reserve District. Insofar as they are 
owing to banks they presumably include, in approximately equal amounts, 
the data reported from Haitian sources. «1 Net IMF PosITIOn is Haiti's 
rr (2.0 million dollars » increased to 7.5 million in May 1957) minus 

MF holdings of gourdes, i.e., the gold subscription minus net drawings 

The data reported from Haitian sources do not include the net IMF 
position. The IMF entries represent resources made available to or 
received from IMF and not the sums that Haiti may draw. 


Monetary Survey: 1 The monetary system comprises the National 
Bank of the Republic of Haiti, a branch of the Royal Bank of Canada, 
the Colombo-Haitian Peoples’ Bank (a subsidiary of the Banco Popular 
of Colombia), and the encne coin issue. The activities a the 
system are dominated by the National Bank. Its balance sheet is 
separated into accounts relating to the note issue and other accounts. 
As there is no other separation of its activities into central banking and 
commercial banking activities, it is not reasonable to separate its balance 
sheet into central banking and deposit-money banking components 
Consequently only the data for the consolidated accounts of the monetary 
system are-presented in JFS. 1! Prior to June 1955 data are available 
for the National Bank only 
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1957 ++ +++++++ By Quarters 
I Il Il IV 


Gourdes per US Dollar: 
5.00 5.00 5.00 
Millions of US Dollars: 
5. 2. 4.3 

; 1. 3 


: 


3 


3. 


ONH AD 


11.2 
9 1.9 


Millions of Gourdes: 


109. 
5. 
38. 
26. 
181. 
101. 
65 
25. 
12. 
42. 


105. 


ADoOOnmaI0AKHe 
ARORA HM Owes 
THOM INAH H~WOS 
OMS DORON ~IM 


1 7.2 8.1 


Millions of Gourdes 


3.1 
18.0 
21.9 

7.2 
14.4 


116 112 112 


Millions of Gourdes 


82.0 44.9 
12.6 31.5 
7.8 7.6 


210.1 54. 
148.3 ; ° 39. 
29.5 . ) Ve 
12.6 3. 
248.6 57. 


117 

123 87 147 
151 176 156 
100 90 32 
95 95 83 101 101 
96 96 79 104 102 
87 77 76 82 80 
94 124 140 101 181 


118 
120 
171 
105 


187 


As Haiti has had a stable unitary exchange rate, the FOREIGN ASSETS 
(that is, the gourde equivalent at par value of the data in the Foreign 
Exchange section above, minus Foreign Liabilities) represent the mone- 
tary effect of foreign transactions. CLAIMS ON THE GOVERNMENT include 
an amount equal to Treasury coin held by the public. Beginning 1956, 
Assets = Liabilities cover the balance sheet totals of the National Bank, 
the Royal Bank of Canada and the Colombo-Haitian Peoples’ Bank plus 
Treasury coin issues less contra and interbank accounts (53.4 million 
gourdes at December 1958) and less Bank Cash (6.7 million gourdes as of 
same date). 1 Prior to June 1955, the sum of all National Bank balance 
sheet entries less interbank items (e.g., commercial bank cash reserves), 
less memorandum and contra accounts, plus Treasury coin held by the 
public. MONEY comprises Treasury currency and notes of the National 
Bank held by the public, plus sight deposits of the private sector. The 
US dollar is also legal tender in Haiti. The number of dollars in circula- 
tion is not known but probably does not exceed 10 to 15 million gourdes. 
QUASI-MONEY comprises savings and time deposits with banks. 


Development Bank: Data refer to the Haitian Institute for Agricul- 
tural and Industrial Credit, a development organization whose capital 
is subscribed by the government and the National Bank. The Bank’s 
subscription is included in the Monetary Survey as part of Claims on 
Official Entities. CLAIMS ON PRIVATE SECTOR include those to Official 
Entities amounting to 2 million gourdes since 1956. (See note to De 
velopment Banks in Ecuador for discussion of treatment of nonbank 
financial institutions in monetary statistics.) 


Prices: 1 The Cost or LivinG entry for 1951 refers to October / 


December 
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End of Period 
5.00 5.00 5.00 5.00 5. ‘ 5.00 5.00 


End of Period 


10.6 6. 
9.8 5. 


— 
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9. 


& bo 00 


9 9 


End of Period 
47. 25. 
100. 98. 

6. 6. 
39. 39. 
10. 19. 
204. 188 .¢ 
126. 115. 


9 79 
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fe. 
27. 28 . 
26. 13. 
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32. 


~2 
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© 
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CO ee CO Sm ACO OO 


wom < 


8.1 6.7 
End of Period 
2.8 3. 
19.8 20.4 
22.9 23. 
4 6.3 
16.3 16.! 


1053 =100 
113 
Millions of Gourdes 


87.8 51.9 24 
72.3 38.5 4. 
6.9 6.7 7 


3.3 6 


1953 =100 


280 
160 
86 
83 


140 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries cannot be directly compared with /FS since 
the balance of payments data refer to fiscal years. (In Millions of 
Gourdes): 


Fiscal Years Ended September 30 
1953 1954 1955 1956 1957 


Goods and Services 62.4 2 
Exports, fob 189.0 27 
Imports, cif 222.7 23 

1 
1 
1 


12 —14.8 
232 164 
256. 203 
37 33 


Foreign travel: credit 9.5 


Foreign travel: debit 9.8 
Other (net) 28.4 


Private Donations 2 


of fence 


Private Capital 23 


Official Donations f 21 
Official and Bank Capital 55.5 18 


Long-term capital 
Export-Import Bank loans 
Other official loans 
Official repayments 


Short-term capital 
Net IMF position 
Other liabilities 
Other Foreign assets (increase 
Monetary gold (increase —) 


Net Errors and Omissions 
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Jan Feb Mar Apr 


5.00 Exchange Rate 


Gold and Foreign Exchange 
TOTAL 
NATIONAL BANK: 
Gold 
US Dollars 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4 
Net IMF POsITION 1 


Monetary Survey 4 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
eas 

OVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
TREASURY COIN 


Development Bank 

CasH 

CLAIMS ON PRIVATE SECTOR 
Asseta = Liabilities 

BONDS 

CAPITAL ACCOUNTS 


Prices 
Cost oF LIVING 


Ce ocoCpoonwe 


—  ~I00 


International Trade 
EXPORTS 

Coffee 

Sisal 

Sugar 
IMPORTS, cif 


~ 


~ 
aVveec ve w 


VOLUME OF EXPORTS 
Coffee 
Sisal 
Sugar 

EXPORT PRICES 4 
Coffee 
Sisal 
Sugar 


International Trade: Exports are exports of home produced goods 
Imports are valued cif and include direct imports for home use plus 
entries into customs warehouses. I Beginning October 1958, exclusive of 
duty free imports (i.e., 5 to 10 per cent of the total). SuGAR Exports in- 
clude sugar and molasses. he index of VoLumMe or Exports is a 
Laspeyres index with weights referring to the period October 1946 / 
September 1949. 4 The index of ExPoRT PRICES is computed by JFS as 
a Laspeyres index combining the prices of coffee, sisal and sugar with 1958 
value weights. The commodity price indexes refer to the unit values of 
exports. The SUGAR export volume index is compiled by /FS by combin- 
ing sugar and molasses with 1953 value weights. The three commodities 
listed account for about 90 per cent of the total value of exports in recent 
years. 


National Income (millions of gourdes; years ending September 30) 


1953 1964 1966 

Gross NATIONAL Propuct 1,660 1,726 1,625 
Export Surplus -60 45 —80 
Government Consumption 120 120 120 
Gross Investment 145 140 120 
Private Consumption 1,366 1,420 1,416 


See notes to Denmark 
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Exchange Rate 


Gofd and Foreign Exchange 
20 


Monetary Surve 
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MMERCIAL BANE 


19 
6.74 
.05 
18 
63 
.92 
44 
5.92 
a 


67 


48 


OR 


19 

14 

94 05 
5 28 

01 

.44 
72 

.28 
21 
85 


.62 
42 
.20 
44 
.98 
3. 87 
26 
.82 

92 

1] 


65 


7.26 


94 l 


5.7 6 


48 


Population: 1.4 million in 1950; 1.8 million in 1958 

Exchange Rates: Current buying and selling rates are 2.00 and 2.02 
lempiras per US dollar. The buying rate has been 2.00 since 1934, but, 
until July 1, 1950, separate selling rates of 2.025 on the Northern Coast 
and 2.04 in Tegucigalpa were in effect. 7FS conversion factor for trade 
and gold and foreign exchange statistics is 2.00 lempiras per dollar. 


Gold and Foreign Exchange: Foreign all US 
dollars and includes some long-term securitie 4s DOLLARS AS REPORTED 
BY US are deposits and short-term obligations held Honduran 
account, as reported by banks in the New York Federal Reserve District 
Insofar as these are owing to official institutions and banks they pre 
sumably include, in approximately equal amounts, the data reported 
from Honduran sources. « NET IMF Position is Honduras’s quota 
5 million dollars 4 increased to 2.5 million in June 1952 and to 7 
million in October 1957) minus IMF holdings of lempiras, i.e., the gold 
subscription minus net drawing The IMF entries represent resource 


almost 


Exchange i 


1964 


00 


INTERNATIONAL FINANCIAL STATISTICS 


eeeeeeees By Quarters 


1955 II Tit IV 


Lempiras per US Dollar: 
2.00 2.00 2.00 


Millions of US Dollara: 


24.91 17.94 16.08 
11 ll ll 
24.20 17.83 £15.97 
1.55 1.52 1.68 


2.00 


12.64 

—1.88 .62 »—1.88 
Millions of Lempiras: 
61.78 38.93 35.42 
20.87 19.83 18.42 
58.89 57.70 60.14 
26.76 25.43 24.47 
162.75 141.88 188.45 
68.88 65.58 68.08 
41.13 38 .64 37.52 
15.90 15.84 16.09 
10.04 4.77 5.07 
40.08 41.05 42.07 
18.41 14.64 12.14 


54.78 50.56 53 .32 


Millions of Lempiras: 
48.62 35.89 32.17 
18.28 12.60 10.70 

8.85 4.30 4.98 

-76 62.26 57.42 

.90 54.74 51.08 

73 11.33 8.49 

18 38.64 37.52 

.04 4.77 5.07 

00 40.46 39.68 

90 14.27 11.40 


Millions of Lempiras: 


10.52 7.53 
1.52 .69 

9.00 

2.63 2.93 
.83 5. 5 . 4.54 
so: | et. 32.5 3 ; $1.67 
2.06 53 53 ; 55.35 
25.18 24.39 
.26 12.57 
27 14.24 
2.58 


2.13 
Millions of Lempiras: 


2.40 A. 
40 46 ‘ 
2.00 : Es 
18 ‘ 
2.60 2. 2. 
22.22 27.3. 
39.41 : 41.5 
2.81 : 2. 
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.68 
28.86 


2.28 
29 


1p mt Dt ee 


© © ~70 ~2 


nade available to o ived from IMF and not the sums that Honduras 


may draw 
Monetary Survey: A con 

and the De posit Mone 

MONEY data are a 


olidation of the accounts of the Central Bank 

Banks, and US coin in circulation through 1953. 
published in the Boletin Mensual of the Central 
Bank and comprise the Monetary Liabilities of the Central Bank to the 
Privat cking Deposits of the Deposit Money Banks, and, 
prior to 1954, coin The data cannot be reconstructed 

below since Checking Deposits taken from balance 
Boletin (and reported in lines 43a and 47a) include 

QUASI-MONEY comprises Time and Savings De- 
Money Banks 


in circulation 
rom the component 
heet tables in the 
yverdraft account 
posits with Deposit 


The Central Bank’s analysis of the factors leading to changes in the 
money supply, shown in the table below (in millions of lempiras) is 
based on the classification of expansionary and contractionary factors 
between those of “‘external’’ and “‘internal’’ origin. 
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Hind of Period 

2.00 2.00 2.00 ; 2.00 2.00 2.00 2.00 

End of Period 

16.81 13.59 10.40 40 9.34 8. .01 
ll ll ll ll 11 1 


16.70 13.48 10.29 29 
1.76 1.76 1.75 .75 


—1.88 1.88 


End of Period 


37.14 30.70 
21.18 25.58 
.82 59. 
5.76 28.3% 
.90 144. 
96 64. 
91 39. 
.37 16. 
.79 4. 
88 43. 
.89 14.5! 


. 86 63.6 
End of Period 
33.62 27.18 
12.69 17.78 

5.64 3.82 
62.20 59.47 
54.76 51.65 

9.06 7.27 
40. 39.61 

4. 4.76 
43. 41.34 
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22. 
12. 
14. 
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2.72 2.48 
.60 .56 
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7.36 
5.08 
2.55 
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2 
4 
.92 
28 .02 
1955 
Expansion Factors 115.16 
EXTERNAL ORIGIN (Foreign Assets) ! 5 52.7 42.76 
Central Bank { § 40.02 
Commercial Banks 2.74 
US Coin in Circulation 
INTERNAL ORIGIN { r 40 
Central Bank Domestic Assets 2 i 20.87 
Commercial Banks Dom. Assets a 7 4 51.53 
Contraction Factors 3.! 54.53 
EXTERNAL ORIGIN (Foreign Liab.) 12 
Central Bank 
Commercial Banks 
INTERNAL ORIGIN (Non-Mon. Liab 
Central Bank 
Commercial Banks 
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1959 + +++++++++ By Months 
Jan Feb Mar Apr 


2.00 : 2.00 Exchange Rate 


Gold and Foreign Exchange 
7.36 8. ‘ 
11 ; Gold. ee oc 
26 8.5 | Foreign Exchange 
.66 . : Deposit MONEY BANKS. . 


Related Data From Other Sources 


DOLLARS AS ReportTep py US 1 
Net IMF Posirion 1 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 4. 
Of Which: Currency 
UASI- MONEY 
OVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BaNK DesIts 


Central Bank 


FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKB 4 
Assets = Liabilties 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Related Data 
US Corn IN CIRCULATION 


De t Money Banks 
OMMERCIAL BANKS 
.32 TW ¢ Casa. 
.19 2: ; Currency 
a Af 57 At Central Bank 
.00 3.55 3.55 FOREIGN ASSETS. . 
.00 5. 5.02 GOVERNMENT SECURITIES 
.07 30.85 31.52 CLAIMS ON PRIVATE SECTOR 
.76 54.5 56.45 Assets = Liabilities 
54 | 26.63 CHECKING DEposITs..... 
.05 : 15 Tm AND SAVINGS Deposits 
61 5. 24 5.25 CAPITAL ACCOUNTS : 
CREDIT FROM CENTRAL BANK 


.62 5. 62 
RELATED INSTITUTIONS 

Cash 

Currency 

At Central Bank 
FOREIGN ASSETS... ie 
GOVERNMENT SECURITIES 
' CLAIMS ON PRIVATE SECTOR 
3.92 44.79 44.76 Assets = Liabilities 
2.71 2.78 3.21 CHECKING DEPOSITS... 

.08 4.09 4.24 TIME AND Savincs Deposits 

.73 29.87 30.05 CAPITAL ACCOUNTS 


exoceShSSS SF BISR. So BUS 


.80 1.9% 2.61 
-32 .76 .62 
.48 1.23 .99 
.32 2 18 
2.12 2.5: 2.57 


3.53 ‘ 27.99 


aSh..858~.8 SLEEVES. S 


BANK DesiItTs are monthly totals and averages of mosey totale of 
withdrawals from checking deposits with the Commercial Banks and 
the Development Bank. (See note to Monetary Survey in the Nether- 
lands for description of bank debits and clearings statistics). 


Central Bank: 1 The Central Bank was established in 1950 when it 
assumed the currency circulation functions of the Commercial Banks 
and former Exchange Fund and acquired their foreign exchange counter- 
part. CLAIMS ON GOVERNMENT comprise the Bank’s holdings of govern- 
ment securities, the counterpart of the Bank's subsidiary coin issue, and 
the net IMF position. « CLAIMS ON BANKS exceed the amount shown 
below as due from Commercial Banks, mainly by the amount of credit 
to the Development Bank, a Related Institution. 


Deposit Money Banks: The COMMERCIAL BANKS are three privately 
owned banks. Prior to 1954 CasH excludes, and FOREIGN ASSETS in- 
clude, holdings of US coin. These amounted to 1.4, .6, .2, and .1 million 
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Government Finance 
Dericit (—) or SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use of Cash Balances 
Dest: Lempira . 
Held by : Central Bank « 
Other Banks + 
Others 
Dest: Foreign Currency 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surplus ( —)» 
Private Investment 
Private Consumption 
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91 410. 
92a 
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406.1 
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—3.3 
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lempiras at year-ends from 1950 through 1953. The large cash reserves 
in the early years indicate that the development of banks as money 
creating institutions is relatively recent Even now they maintain 
domestic cash reserves and foreign assets equal to about half their 
demand liabilities. 


RELATED INSTITUTIONS comprise a state-owned Development Bank 
and four mortgage and capitalization banks. The Development Bank 
operates with a onpe capital and is the only one of the Related Institu- 

ions that has checking deposits. It engages in granting short-, medium- 
and long-term credit primarily to agriculture 
gavings accounts including, 
lated under contracts callt 
mainly mortgage loans. 


The other banks have 
in the capitalization banks, those accumu- 
ng for periodic deposits. Their assets are 


Interest Rates: ADVANCE RarTE is the rate at which the Central Bank 
makes advances to Commercial Banks and to the National Development 
Bank. The volume of such advances is ordinarily not large. As a result 
of the transfer of the note issue powers to the Central Bank, two Com- 
mercial Banks (the Banco Atlantida and the Banco de Honduras) have 
the right, effective until 1962, to borrow from the Central Bank amounts 
up to .91 and .70 million lempiras respectively at the favorable rate of 





enn. — OO 


CreaHa MOD 


— 
com 


1.8 
16.8 
59.6 


460.1 


48.5 


INTERNATIONAL FINANCIAL STATISTICS 
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605.2 
576.3 


546.0 
628.0 
—12.6 
74.0 
504.9 
61.6 


652. 
10. 


511. 


537. 


% of 1 per cent. As may be seen from data on Credit from Central 
Bank in the Commercial Banks section, this right has not been at all 
times fully used 


International Trade: Trade data as compiled by customs are on a 
fiscal year basis and undervalue bananas. Since the undervaluation 
is large and since bananas are the major export, the customs data are 
half, or less than half, of the estimated sales value of exports. JFS annual 
data are Balance of Payments figures on a calendar year basis, exclusive 
of the unregistered re-exports and minor adjustments to imports. They 
include adjustments to the value of bananas, coffee, and abaca. Monthly 
adjustments for undervaluation of bananas are made by the Ministry 
of Economy. Exports include only those re-exports that have previously 
cleared customs as imports; imports are direct imports for home use. 


s The index of the Volume of Exports is computed by /FS as a Las- 
peyres index combining the four commodities listed with their 19538 
weights. The indexes of Export and Import Prices are Central Bank 
computations. The export price index is a Laspeyres index with 1950 
weights. « The index of import prices is derived from the US wholesale 


price index by reweighting the major groups in accordance with Hon- 
duras’ imports from the US in 1950 
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Government Finance 
DeEFIcit (—) or SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 81 
Use of Cash Balances 82 
Dest: Lempiras 83 
a 
b 
c 
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Year Ending June 30 


oe Sd 


Held by: Central Bank 
Other Banks + 
Others 
Dest: Foreign Currency 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries differ slightly from those in 
IFS, because of minor adjustments. (In Millions of Lempiras): 


1963 1964 1965 
Goods and Services 9.8 1.4 16 

Exports, fob 189.8 112.7 104 

Imports, fob 109.2 —104 11 

Transportation (net) 7.9 ~ 
Investment income (net) 27.4 
1 
5 
7 
0 
6 
4 


Government Finance: Data comprise central government cash trans- 
actions compiled for IFS by the Central Bank « The discrepancy be 
tween Net Borrowing and the change in Debt balances in 1954 is due to 

1957 a cancellation of claims against the Government for subsidies, pensions, 
26 and other liabilities that is not reflected in the net borrowing entry 
132 s Domestic Debt held by the Central Bank differs from the figures for 
140. Claims on the Government in the Central Bank section since the govern- 
se ment finance entry excludes and the banking entry includes bonds issued 
to the Bank to cover the coin issue and the net IMF position. « Debt 


held by Other Banks is equal to the sum of claims on the government in 
the Commercial Banks and Related Institutions sections. 


Other (net) 5 
Private Donations 1 
Private Capital 17 
Official Donations 1 
Official and Bank Capital 2 


Long-term capital 8 
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National Income: See notes to Denmark The Government Deficit 


> 


Short-term capital 
Net IMF position 
Other liabilities 
Other foreign assets (increase 
Central Bank 
Commercial banks 
Monetary gold (increase —) 
Net Errore and Omissions 


or Surplus as reported here is the net of all current and capital account 
entries (except borrowing as defined in the national income accounts) of 
the central and all local governments and the capital expenditures of 
government enterprises Government Revenue includes the surplus 


of public enterprises and, insofar as there are government transfer pay- 
ments, these have been deducted from revenue 
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14 
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2, 716 
58 
2,994 
794 
7 
,401 
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179 


90 
238 
2,859 
87 
3,093 
826 
365 
1,453 
38 
184 
386 
207 


17 
174 
2,884 
93 
3,133 
x90) 
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1,496 
44 
184 
426 
94 


Millions of Kronur: 


219 
221 
65 
566 
,089 
499 
110 
339 
50 
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241 
184 
149 
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63 
639 
1,134 
510 
116 
357 
38 
368 
142 
271 
184 
149 
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161 
63 
586 
1,104 
4738 
69 
360 
44 
363 
110 
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Millions of Kronur: 
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2,802 
360 
416 
,039 
237 
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26 
362 
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2,422 
2,482 
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,064 
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36 
389 
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22 

13 

11 
2,415 
2,462 
480 
1,083 
262 
569 
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36 
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Population: 143 thousand in 1950; 165 thousand in 1957 premiums or import taxe ut exclusive of rt fees 


2 on in the following t: 
Exchange Rates: The par value for the krona is 16.286 kronur per Rat 
- 


dollar Most foreign rece ipts and payme nts are converted at the official Buying Rates 

buying and selling rates of 16.26 and 16.32 kronur per dollar plus variou 16. 2¢ 
remiums or taxes Thus the effective rate var with the transaction 2 rom the summer season catch, certain 
ransactions arising from operation of the US Air Force base at Keflavik ; exports*, and most invisibles (official rate plus 55 per cent subsidy) 

27.64 I herring products from the fall season catch, and certain 

over 10 per cent of total exchange receipt ire settied entirely at the t ficial rate plus 70 per cent subsidy 

official rate Premiums of 55, 70, or 80 per cent are p rid on export 29.2 Expe f fish products (except herring), agricultural products, and 
Most invisible earnings receive a subsidy of 55 per cent. « Exchange —o official rate plus 80 per cent subsidy 

payments are subject to taxes of 30 or 55 per cent and importers of 

goods classed as luxuries (about one-fifth of total imports 

to pay, in addition to the exchange charge, import fees of 22. 40, or 62 students and medical expenses (official rate plus 30 per cent exchange 

per cent based on the cif value of the goods plus the exchange charges, 6 ll mports and invisibles except tourist exchange (official rate plus 

customs duties, sales taxes, and wholesalers’ markups. A license fee of r cent exchange tax 

45 per cent is payable on exchange purchased for travel expenses 32.64 Tourist exchange (official rate plus 55 per cent exchange tax and 45 per 


cent license fee 


are summarized 


the US Air Base 


Selling Rates 
16.32 Sales of exchange related to operations of US Air Base 
are required 21.22 Imports of basic consumer goods (about 9 per cent of imports), transfers 


The principal effective rates, i.e., the official rate pius the export * Exports other than fish and agricultural products 
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End of Period 


16.26 16.26 16.26 
16.32 
25.30 


16.26 
16.32 
25.30 


16.26 16.26 16.26 


16.32 16.32 16.32 16.32 16.32 
18.93 25.30 25.30 25.30 25.30 


4 ‘ 4 + 


End of Period 


15.8 14.8 
1 1.0 


38 
19.3 


0 

14.7 13.7 
7 
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19. 


9 


5.3 5.2 
End of Period 
-64 80 
231 268 
2,926 3,184 
92 99 
3,185 3,471 
824 946 
333 367 

, 560 ,615 
56 100 
181 180 
430 430 
134 200 
End of Period 
246 230 
218 255 
69 68 
588 674 
1,176 ,278 
470 568 
79 104 
3385 363 
56 100 
3383 367 
137 201 
$22 314 
181 180 
165 165 


13 13 


Bnd of Period 
4l 50 8 63 41 
28 26 28 2 25 
22 y 36 16 
5 : 12 34 
2,664 2,873 2,875 
2,718 2,95 2,949 2,950 
525 * 584 585 
1,140 Re ,196 , 169 
265 26! 289 f 265 
673 5s 778 ‘ 775 779 


452 47: 52% 47 488 494 
34 44 f 45 43 39 
484 455 52% 475 487 


Prior to May 15, 1958 exporters received subsidies on a basis similar 
to that in the present system but in general they were smaller. About 
one third of Iceland’s imports were exempt from tax, but the remaining 
imports were subject to an exchange tax of 16 per cent and, in addition, 
importers paid import fees that ranged from 8 to 80 per cent of the import 
valuation (calculated on the same method of valuation as at present). 


Since April 1951, until abolished in December 1956, Iceland had a 
multiple currency practice based on Exchange Certificates. Exports 
consist mostly in the products to two branches of the fishing industry: 
the motor vessels and the trawlers. The motor vessels received subsidies 
mainly through the mechanism of ‘exchange certificates”. The trawlers 
also received subsidies mainly in the form of a fixed amount per day 
For their exports (other than herring products and cod liver oil) the 
Federation of Motor Vessel Owners (or the Federation of Cooperative 
Societies) received certificates denominated in kronur to the amount of 
4) per cent of their exports for catches made from January through May 
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Gold and Foreign Exchange 


CENTRAL BANK 

Gold 

Foreign Exchange 
Deposit MONBY BANKS (Net 
CENTRAL BANK LIABILITIES 


Related Data from Other Sources 
DOLLARS AS REPORTED By US 4. 


Net IMF POosITION 4 
Net EPU POSITION 1 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4. 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QuASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON FISHERIES DEPT.. 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN } 


Deposit Money Banks 
BANKS 


CASH. 
Currency 
At Central Bank 
FOREIGN ASSETS (Net) 
CLAIMS ON PRIVATE SECTOR 4 
Assets = Liabilities 
CURRENT DEPOSITS 
SAVINGS DEPOSITS 
CaPITAL ACCOUNTS 
CREDIT FroM CENTRAL BANK 


SaviInGs BANKS 


CLAIMS ON PRIVATE SECTOR 
CURRENT DEPOSITS 
SavINGs DEPOSITS 


16 and 50 per cent for catches made at other times. Importers of certain 
commodities paid surcharges of 35 per cent (25 per cent prior to Novem- 
ber 1955) of the value at official rates for imports from countries with 
which Iceland had clearing agreements and 70 per cent (60 per cent prior 
to November 1955) for imports from other countries. The surcharges 
represented the cost of purchasing the certificates. The proceeds of 
certificate sales were pooled and distributed to Motor Vessels Owners in 
proportion to their catch. The arrangement resulted in the fixed 
multiple import rates, reported on lines 3 and 4 through November 1956. 
These represented the value at the principal import rate, plus a tax of 1 
per cent, and plus the certificate price (35 or 70 per cent of the par rate). 
Owing to the fact that the certificate system accounted for only about 
half of the subsidies to exporters, it is difficult to quote an effective 
export rate. (See also notes on International Trade below.) 


Gold and Foreign Exchange: CENTRAL BANK holdings are shown 
gross. CENTRAL BANK LIABILITIES comprise Iceland’s debt to EPU, 
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Government Finance 
Dericit (—) oR SURPLUS 
Revenue 
Expenditure 


FINANCING 
Net Borrowing: Krona: 
Foreign Cy. 4 
Use of Cash Balances 
Dest: Krona 4 
Foreign Currency 1 


80 —48 : 3. 2. 
a 322. 510. 
b 371 507. 


Bla 2 
8lb 52. 
82 —6. 
83 218 
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Related Data: Development Bank 1 
Blocked Deposits 84a 
Loans 84b 

Assets = Liabilities z 
Counterpart Funds 
Capital @ Reserves 


—14, 
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242. 
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264. 
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NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment Expend 
Private Consumption 


90 
91 
92 
93 
94 575 


95 1,628 


2,340 
2,904 
104 
420 
762 


1.826 


debtor balances under clearing agreements, and balances of foreign 
banks. « DOLLARS AS REPORTED By US are deposits and short-term 
obligations held for Icelandic account, as reported by US banks in the 
New York Federal Reserve District. Insofar as these are owing to 
official institutions and banks, they presumably include, in approxi- 
mately equal amounts, the data as reported from Icelandic sources. 
s Net IMF Position is Iceland's quota (1 million dollars) minus IMF 
holdings of kronur, i.e., its gold subscription. « Net EPU Position 
measures credit received from EPI I Beginning January 1959, the 
data represent the net bilateral debts to other EPU countries arising 
from the liquidation of the EPU The IMF entries represent resources 
made available to or received from IMF, and not the sums that Iceland 
may draw 

Monetary Survey: A consolidation of the accounts of the Central 
Bank and Deposit Money Banks, together with the amount of the Treas- 
ury coin issue. Savings institutions comprise the major part of the Ice- 
landic banking system. Three of the four Deposit Money Banks conduct 
commercial banking business only through their Savings Departments. 
In addition there are a number of banks that conduct a Savings Bank 
business only. « The FOREIGN Assets are the holdings of the Central 
Bank (gross) and the Deposit Money Banks (net) less the foreign 
liabilities of the Central Bank. The Central Bank data are the equiva- 
lent, at par, of the dollar data shown above. As increases in foreign 
liabilities of the Central Bank have monetary effects in the Icelandic 
economy similar to decreases in foreign assets, the foreign assets in the 
Monetary Survey are reported as net amounts while the foreign assets 
in the section above, which measure Iceland’s available foreign resources, 
are reported gross. CLAIMS ON GOVERNMENT are those of the Central 
Bank plus the counterpart of the Treasury Coin issue 

a CLAIMS ON THE PRIVATE SECTOR comprise the Central Bank’s Claims 
on the Fisheries Department, and Claims on the Private Sector of the 
Deposit Money Banks. The banks’ assets are not classified by sector, 
but as the kronur debt of the Government is smal! (the last available 
data indicated 182 million kronur outstanding at the end of 1956) it is 
evident that the holdings of Claims on the Government by the Deposit 
Money Banks must be quite small in comparison to their holdings of 
Claims on the Private Sector. Therefore, all the domestic assets of the 
Deposit Money Banks (excluding interbank assets) have been included 
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in IFS as Claims on the Private Sector 
Private Sector represents loans to cooperatives and other Government- 
sponsored agencies. For the Savings Banks, balance sheets are available 
only annually and after a long delay. The difference between their de- 
posits and their Claims on the Private Sector, together with the unspeci- 
fied sundry assets of the Central Bank, comprise 4 UNCLASSIFIED ASSETS. 
Assets = Liabilities is the sum of the corresponding entries for the Central 
Bank and the Deposit Money Banks, plus Treasury coin and deposit 
liabilities of the Savings Banks, less Deposit Money Banks’ Cash and less 
the Central Bank’s Claims on Banks and its Foreign Liabilities. 


Some of the credit to the 


MONEY comprises the Monetary Liabilities of the Central Bank to the 
Private Sector, Current Deposits with the Deposit Money Banks, and the 
Treasury coin issue. In this calculation the separation into monetary 
and quasi-monetary deposits has been based on the division in the na- 
tional statistics between current and savings deposits; however, a com- 
parison of the data with those of other countries suggests that this 
measurement of Money understates deposit money. It is known that 
some part of Savings Deposits—perhaps ten per cent, but the proportion 
has been falling—is in the form of Check Book Savings Accounts; how- 
ever, the use of the overdraft system of lending, which is common, 
would partly explain the low ratio of Money to Quasi-Money. It is not 
possible to separate Savings Deposits into those that are monetary and 
those that quasi-monetary. QUASI-MONEY comprises Savings Deposits 
with Deposit Money Banks (see note to Money). COUNTERPART FUNDS: 
This entry measures the unreleased part of funds deposited as the counter- 
part of foreign grants received under the US aid program. It represents 
mainly the blocked deposits of the Development Bank (see note to 
Government Finance 


Central Bank: The Central Bank department of the National Bank. 
The bank has three other departments; the Commercial Bank (formerly 
the Savings Department of the National Bank) is included with Deposit 
Money Banks, and the Mortgage Loan Department and the Fisheries 
Loan Department are excluded from the Monetary System in JFS, as 
these are considered to be nonmonetary financial institutions borrowing 
from banks and passing the loans on to others. In the Monetary Survey 
loans to them appear as loans to the Private Sector. They might 
alternatively be considered as loans to Government Agencies. 
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Iceland 





1958 «++++++++ By Quarters 1958 ++++++ ++++ By Months 
I Il il iV Sept Oct Nov Dec 


Per Cent 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
1953 =100 
122 122 1: 
130 179 Li 
Millions of US Dollars 
13.8 16.8 17.8 


4 139 ‘ 138 139 140 
7 9S 1s 85 103 105 


18.8 23.1 18.2 
10538 =100 


Prices in US Dollare 


104 101 100 102 100 103 100 102 


Related Data:, TREASURY COIN: Data other than end of year are IFS 
estimates. 


Deposit Money Banks: BANKS comprise the Commercial Bank 
formerly the Savings Department of the National Bank), the Savings 
epartments of the Rural Bank and the Fisheries Bank, and the Indus- 
trial Bank. « CLAIMS ON PRIVATE SECTOR are all balance sheet items 
other than Cash, Foreign Assets, and interbank assets, and presumably 
include loans to the Mortgage Loan Department. SAVINGS BANKS: 
Beginning December 1956, coverage was extended to include two 
further savings banks; at that date they had Current Deposits of 7, 
Savings Deposits of 18, and Claims on Private Sector of 21 million kronur. 


Interest, Prices, Production: DIscoUNT RATE OF THE CENTRAL BANK: 
The rate quoted is the general discount rate of the Central Bank. A 
preferential rediscount rate of 44% per cent applies to bills and promissory 
notes secured by exportable commodities. The volume of discounts is 
ordinarily large. Changes prior to 1950 were last recorded in the July 
1958 issue. The rate has remained at 7.0 since April 2, 1952. 


a Fish PRODUCTION index measures landings in Iceland in tons 
on an unprocessed basis, without regard to kind, and without inclusion 
of the catch landed in foreign ports (normally about 15 per cent of the 
total catch). 


International Trade: Almost all exports are fish and fish products. 
The data include fish landed in foreign ports. The trade statistics of 
Iceland involve special problems, and no meaningful data in kronur are 
compiled. Available krona data are prepared by Customs at the official 
rate but do not take account of subsidies to export industries or the sur- 
charges payable by importers. Data are available on the subsidies to 
export industries associated with exchange certificates issued prior to 
December 1956 and redeemed out of the proceeds of import surcharges. 
No data are available on the other subsidies to export industries that 
were approximately equal to the subsidies on certificate account. Hence 
it is impossible to provide a krona measure of export proceeds. Avail- 
able krona data imports are Customs data calculated at official rates 
but do not take account of the amounts paid by importers during the 
calendar year for certificates. 


The indexes of trade agree with the value data in US dollars. The 
indexes of the Volume are Fisher indexes. « The indexes of Prices are 
derived from the dollar value of trade data and the Fisher volume 
indexes (see note to Greece). The index of Frozen Fish prices refers 
to the unit value of exports. 

BALANCE OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement. The trade entries agree in the main with those in 
IFS. The imports in the balance of payments are shown on an fob 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


7.00 7.00 7.00 7.00 Discount RATE 60 


131 129 Cost or LIVING 61 
64 FISH PRODUCTION 4 62 


International Trade 


EXPoRTs : o< “a 
US EXPENDITURES INICBLAND... 71 
IMPORTS, cif : 72 


VOLUME oF Exports 78 
VoLUME oF IMPpoRTS 74 


EXPORT PRICES 1 16 
Frozen Fish 


100 108 s 
IMPORT PRICES 1 76 


basis Whereas they are reported cif in JFS. (In Millions of US Dollars): 
1953-1954 1957 


Goods and Services 71 1.42 ~10. 10.16 
Exports, fob 51 68 60.68 
Imports, fob -66 ‘ 71.44 
Transportation: credit a 11.64 
Transportation: debit ~8 18.54 
Government, n.i.e. (net) 16 , 8.16 
Other (net) - 3.6 8.5 —6.66 


Private Donations - - 06 
Private Capital - ~.30 


Official Donations 
MSA /FOA/ICA grants 
OEEC drawing rights and EPU grants 


Official and Bank Capital 


Long-term capital: 
Official loans received 
Amortization 
Other 


Short-term capital: 
EPU balance 87 - 
Payments agreements (net) ; 1 - 
Other abilities 3 2 2 
Other foreign assets (increase —) 4.37 ‘ 1 1 
Monetary gold (increase —) 


Net Errors and Omiasions ~.%6 - - 1 


Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included in the consolidation, but « Net Krona 
and Foreign Currency Borrowing, « Krona Dest, and « Foreign Cur- 
rency DEBT include debt transactions on behalf of government enter- 
prises. «a The large discrepancy between Net Krona Borrowing and 
change in Krona DEBT in 1955 is due to assumption of 31.5 million 
kronur of debt by the Treasury. « The Use of Cash Balances entry for 
1951 includes 95.0 million kronur representing finance received from 
the release of counterpart funds set up under the US air program and 
Expenditure includes government lending of an equal amount. 


Related Data: 1 The Development Bank was established in 1953 to 
make development loans from the proceeds of releases from the counter- 
part fund. Hence, its loans are similar to government loans. It received 
95.0 million kronur, representing the 1951 releases, as its initial capital 
and took over , as an asset, the corresponding loans the government had 
made. Unreleased counterpart funds are held as blocked deposits with 
the Central Bank (see notes to Monetary Survey). The release of 
counterpart funds provides the Development Bank with usable deposits 
at the Central Bank and these funds are used for lending. Its liability 
entry for Counterpart Funds is the cumulative total of counterpart 
funds it has received. (See note to German Reconstruction Loan Corpora- 
tion for discussion on lendings from counterpart fund releases.) 


National Income: See notes to Denmark. 
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_1957_;_ _1958_ 
Life Insurance 1 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLaims ON LOCAL Gov’Ts 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL ESTATD... 
MONEY AND QuASI-MONEY 
UNCLASSIFIED 
Total Assets 


14 


16 
16 
17 


1) o 5 
24 762: 


4.765 
4.805 


1,945 
1,888 
247 
1,640 
30 


62 
59 
72 


21 
69 
5.96 
55 
42 
01 
08 
85 
17 
.68 
71 


1952 


4.728 
4.768 


1,796 
1,729 
247 

1, 482 
26 


65 
61 
72 


.46 
.97 
5.64 
.61 
. 59 
.13 
.56 
.40 
.78 
.76 
.58 


61 
. 86 
45 
49 
.28 
ll 
.96 
69 
73 
.02 


.01 
10 
.19 
80 
09 
10 


.99 


INTERNATIONAL FINANCIAL STATISTICS 





1954 


4.765 
4.808 


1,867 
1,782 
247 
1,535 
33 


87 
84 
26 


7.71 
12.11 
6.16 
66 
.64 
32 


<0 


9 
0.@ 


.60 
76 


71 


08 
18 


1.19 


1957 ++++e+e+++ By Quarters 


1955 f I Il 


IV 


Rupees per US Dollar: 


735 766 4.765 
778 . 805 4.800 


4.760 
4.793 


4.760 
4.798 


4. 
4. 


785 
770 


Millions of US Dollars: 


, 866 85 1,430 1,278 
, 791 ne 2 1,854 1,199 
247 é 24 247 247 
é 1,103 952 

43 52 


77 76 
70 67 
-172 


1,061 
988 
247 
740 

54 


88 
78 
—173 


942 
872 
247 
626 

59 


82 
70 
178 


Billions of Rupees: 


5.71 
19.81 
10.34 

1.04 
36.90 
28.44 
15.63 

8.01 

-58 
79 
4.08 


7.48 


4.70 
20.54 
10.08 

1.19 
36.51 
22.34 
14.91 


d 
21 
10 

1 
37 
22 


15.3 


‘88 


8. 


Billions of Rupees: 


5.71 
12.92 
92 
19.69 


4.70 
18.15 
73 


18.76 


4 
14 


19.05 


-16 
18 
60 


16.17 


Billions of Rupees: 


1.28 
49 
79 

8.66 

9.87 

16.61 

6.97 

5.85 
-79 
- G2 


1.85 
42 
-98 

4.10 

9.55 

16.01 

6.67 

6.42 
-79 
-87 


1 


4 
9 
16 
6 
6 


ll 
44 
.68 
46 
-61 
-10 
-74 
-78 
-81 
-24 


Billions of Rupees: 


Billions of Rupees 





3.68 


96 
.28 
17 
14 
-70 
3.83 
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19BS ee eeccees By Gusrtene 1958+ ++++++++ By Months 
1 u I Iv Sept Oct Nov Dec 


Bnd of Period 


4.720 4.748 
4.758 4.775 


Bnd of Period 
885 781 703 703 693 705 
808 704 634 } 634 622 627 
247 247 247 247 247 247 247 
561 457 386 397 386 375 379 
44 52 50 48 50 51 49 


4.735 - 735 - 738 
4.770 .770 .773 


4.745 
4.780 


79 81 73 77 73 76 75 
68 68 60 61 60 61 61 
-174 —175 ~ 167 -177 176 177 


Approximately End of Period 
3.85 3.36 3.02 3.07 3.02 
23.65 24.70 25.33 26.34 25.33 
11.06 10.88 .24 10.39 .24 
1.02 1.03 .04 .99 .04 
39. 58 39.97 3: 10.79 .63 
23. 23.80 23. 23.50 23.14 
16. 15.99 5.3 16.06 .35 
9.6: 10.24 U8 11.40 .73 
.65 of .62 54 
. 84 .82 .83 .82 
.26 4 44 


7.49 7.98 3.20 
Lasi Friday of Period 


3.85 3.36 3.02 3.07 
15.68 16.19 15.85 5.35 
78 60 .52 .65 


20.46 20.86 19.48 20.18 
17.27 17.20 16.66 .18 
1.09 1.47 R .29 
15.10 14.94 14.38 5.10 

55 .14 . 26 .17 

.62 .65 6 62 
16.36 16.34 14.7: 5.46 


1.91 1.86 1.§ een 
16 .20 . 14 


Laat Friday of F'eriod 
1.43 1.42 
AT 42 
.95 1.00 
5.01 6.02 
-20 9.5% 
.48 17.92 
.93 Ta 
91 8. 3é 8. 
.82 8 85 .82 
15 0% i 02 


End of Period 
.08 J 0: ’ .02 
.14 ; ‘ B 17 
-68 ‘ 1% .74 12 
- 16 ‘ a .93 
17 : * .18 
.19 . ome .23 -22 


st 


© = 
hr onmMmwe-~ITr 


tor 


2.14 2.1% 2.18 2.19 2.18 


Population: 358 million in 1950; 397 million in 1958. 


Exchange Rates: The rate of the ru has been maintained at the 
fixed rate of 13.33 per pound sterling (i.e., 1.5 shillings =1 rupee) since 
1931. Until September 1956 rates for non-sterling currencies Ructuated 
parallel with sterling rates for those currencies. Since September 1956 
authorized dealers have been permitted to deal in US and Canadian 
dollars at rates that differ from the equivalent of the buying and selling 
rates of the Bank of England provided they remain within the official 
limits of permissible sterling fluctuations (2.78 to 2.82 dollars per pound) 


Annual average rates or period averages for periods in which rates 
= administratively set, and /FS conversion factors, in rupees per 
ar: 





1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Exchange Rate 


BUYING RATB. 
SELLING RATE 


Gold and Foreign Exchange 
GOVERNMENT & RESERVE BANK 1 
RESERVE BANK 

Ce 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 
DOLLARS AS REPORTED RY US «4 
of Indian Gov’t and Banks. 

Net IMF Position 1 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 1 

Of Which: Currency 

UASI-MONBY 

OVERNMENT DEPOSITS 
CAPITAL ACCOUNTS... . 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Reserve Bank 


FOREIGN AssBTS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks. 
Private Sector 
Local Governments 
Government 
In: Notes. 
Deposits 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 


Casa. 
Currency 
At Reserve Bank 
CLAIMS ON GOVERNMENT 
CLAMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND Deposits 
Time DeposiTs.... 
CAPITAL ACCOUNTS 
CREDIT FROM RESERVED BANK 


COOPERATIVE BANKS 


CasH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilitties 

DEMAND Deposits 

Time Deposits 


4.720 -720 


4.755 . 753 


Post Orrice: Savings Deposits 


IFS Conversion Factors 


Trade Gold 
1987 2.469 1.462 


Exchange Rates 


1987 


1988 

Jan-Aug 1939 

Sept 1939-Sept 17, 1949 
Sept 18, 1949-Dee 16, 1961 


Oct 1949- 
Sept 1966 4.76 1.62 


Thereafter 4.76 


2 ef 2 ee & @ her 


763 

Gold and Foreign Exchange: 1 THE GOVERNMENT AND RESERVE BANK 
series is taken from the Reserve Bank Bulletin and includes the foreign 
holdings of government agencies situated abroad. The Reserve Bank’s 
FOREIGN EXCHANGE is virtually all sterling and includes some long- 
term securities. 








India 
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Interest, Prices, Production 


_ 


| 


150 


SHARE PRICES 


MANUFACTURING (62) 


8. 
8. 


60 
INDUSTRIAL 28 
PRODUCTION (66) 


124 
148 
127 
147 
110 
99 
L__t9s7_, 1958 _,_ 


International Trade 
apenas 


mPORTS (7 


a SF 


WHOL SALE PRICES (64) 


errr 


PRICES 


a“ 
‘ 


seeciigtl mellem nal 


Government Finance 
Dericit (—) OR SURPLUS 
Revenue 
Expenditure » 
Net Lending 


FINANCING 
Net Borrowing: Rupee _.. 
Foreign Cy. 
Finance from Foreign Aid 1 
Monetary Operations 
Use of Cash Balances 
Dest: Rupee 
Foreign Currency 





8la 
8Ib 
82 
83 
84 
85a 
&5b 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


90 95.3 

91 104.1 109.6 

92 3 Bell 
) 


99.7 98 .i 


107 


104.8 
114.8 
3 

6.4 
11.3 
96.8 


93 5.6 5.8 
94 9.7 10.9 
95 88.5 95.0 


6. 
10. 
90.5 


«4 DOLLARS AS REPORTED BY US are deposits and short-term obligations 
held for Indian account, as reported by all banks in the US. Insofar 
as these are owing to official institutions, they presumably include, in 
approximately equal amounts, the data reported from Indian sources 
4 Ker IMF Position is India’s quota (400 million dollars) minus IMF 
holdings of rupees, i.e., the gold subscription minus net drawings. The 
IMF entries represent resources made available to or received from 
IMF and not the sums that India may draw. The data reported in this 
section from Indian sources do not include the net IMF position. 


Monetary Survey: A consolidation of the accounts of the Reserve Bank, 
the Deposit Money Banks, and amounts equivalent to Treasury currency 
circulation. 1! Gold holdings were revalued in October 1956 CLAIMS 
ON GOVERNMENT include amounts equivalent to the circulation of Treas- 
ury currency and Post Office Savings Bank deposits. The latter are 
entirely invested in Government securities. The Reserve Bank is re- 
quired to hold a substantial amount of Treasury coin (about 1.3 billion 
rupees at the end of June 1958) as part of the statutory cover for the 
note issue. This amount is included in the Bank’s Claims on Government 
and it is not included in the Treasury Currency shown under Related 
Data. The data on Money are as calculated by the Reserve Bank, and 
comprise the Monetary Liabilities of the Reserve Bank to the Private 
Sector, the Demand Deposits of the Deposit Money Banks, and Treasury 
Currency in circulation. « The data are slightly different from the sums 
of the corresponding items in the sections below since the Reserve Bank 
uses the entry from the weekly rather than monthly returns for the 
Scheduled Bank deposit component. About 430 million rupees of the 
notes returned by Pakistan is stil! included in the note circulation figures 
in the Reserve Bank’s balance sheet. This amount, however, is excluded 
from the Reserve Bank and /FS figures on Money. QUASI-MONEY 
comprises Time Deposits with Deposit Money Banks. GOVERNMENT 
DEPOSITS comprise currency holdings of central and local governments 
and central government deposits at the Reserve Bank. UNCLASSIFIED 
LIABILITIES include the small deposits of Local Governments that are 





119 
109 
115 
159 

94 

96 
107 


5,627 
1,213 
1,807 
6,175 


108 
109 
90 
112 
102 
96 
142 
94 


96.1 


144 





1957 +++++++++ By Quarters 
I i Th IV 


8.60 


3.72 4.06 


140 
93 
144 
203 
97 
99 
126 


131 
118 
120 
221 

87 

90 
116 


78 
188 


132 


Millions of Rupees 


1,776 1,672 
308 258 
358 393 

2,469 2,182 


1953 =100 


129 119 
124 101 
103 115 
166 148 
104 106 
83 81 
136 134 
108 103 


6,077 
1,262 
1,177 
6,729 


6,192 
1,125 
1,405 
8,215 


5,790 
924 
, 368 
,642 


1,490 
216 
126 

2,614 


114 
114 
76 
121 
100 
89 
150 
93 


110 
111 
104 
161 
101 

82 
132 

94 


109 
99 
102 


100 
81 
131 
103 


Billions of Rupees: Year Beginning April 1 


-3.45 
.89 


-f9 


4.02 6.68 4 
6.88 8.12 
8.53 coe aa, 
2.59 2.3! 2.48 


66 

.O1 
38 
.05 
36 
31.71 
1.41 


35. 


35. 410.05 
1.62 


2.11 


Billions of Rupees: Year beginning April 1 


99.9 114.1 


excluded from Money as reported by the Reserve Bank and by IFS. These 
are specified separately in line 33c. BANK CLEARINGS are monthly to- 
tals and averages of monthly totals of checks cleared at all clearing houses. 
See note to Monetary Survey in the Netherlands for discussion on bank 
debits and clearings statistics. 


Reserve Bank: FOREIGN ASSETS are the equivalent of the Reserve 
Bank data in Section 10 above, valued at par. {I Prior to October 1956, 
the Bank’s gold was valued at 1.62 rupees per dollar (=11.9 dollars per 
ounce). « CLAIMS ON BANKS comprise lendings to Scheduled Banks, 
Non-Scheduled Banks, and Cooperative Banks. Figures on credits 
to the Cooperative Banks may be roughly estimated as the difference 
between lines 32 and 44 (.45 billion rupees at the end of June 1958). 


Deposit Money Banks: The COMMERCIAL BANKS include the “Sched- 
uled”’ and “‘Non-Scheduled” Banks. Scheduled Banks hold approximately 
95 per cent of the demand deposits of all Commercial Banks. Weekly, 
monthly, and annual returns on assets and liabilities are available for 
the Scheduled Banks, but these differ from each other by small amounts, 
largely because of differences in the numbers of banks whose reports are 
included. /FS data for both Scheduled and Non-Scheduled Banks are 
computed from the monthly return. The returns relate only to the 
business of banks in India, and the total of reported liabilities generally 
exceeds reported assets. The difference between reported assets and 
reported liabilities is included in UNCLASSIFIED Assets. The series 
Assets = Liabilities except in 1951, refers to total liabilities less contra 
and interbank accounts. The returns do not indicate the FORBIGN 
Asset holdings of Commercial Banks, except beginning May 1954 when 
the weekly return on Scheduled Banks reports holdings of ‘Foreign 
bills purchased and discounted.”’ These amounted to .36 billion rupees 
at the end of June 1958. In JFS these are left unclassified; they are, 
however, presumably included as part of the Commerical Bank holdings 
of Foreign Exchange provided for use in JFS by the Reserve Bank and 
reported in line 14 above. Statistics on Commercial Banks’ borrowings 
from the Reserve Bank are not given in the monthly banking returns. 
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19568 +++++++++ By Quarters 1958+ +++++++++ By Months 
I ll Tl IV Sept Oct Nov Dec 


Per Cent 


4.00 4. 
4.23 4. 
1058 —100 
104 109 119 120 121 121 117 
59 64 76 87 84 90 89 
103 103 108 102 105 102 99 
136 142 153 150 152 151 146 
100 104 110 108 110 108 105 
104 107 113 114 116 115 112 
137 127 130 130 125 
Millions of Rupees 
1,434 1,146 1,632 , 581 f 561 496 
231 186 280 226 73 84 
269 204 423 472 Bi 165 164 
2,028 1,872 1,813 2,114 586 570 686 
1053 = 100 
112 88 121 119 122 111 
96 77 120 102 121 91 97 
87 66 115 139 134 141 144 
145 134 119 120 126 141 
96 98 101 103 103 105 103 
78 81 84 82 82 84 82 
121 122 144 133 143 137 134 
98 99 106 102 95 102 


00 4.00 4.00 ‘ 4.00 4.00 4.00 
22 4.16 4.09 05 4.08 4.10 4.10 


CREDIT FROM RESERVE BANK is therefore taken from the weekly 
data on Scheduled Banks’ borrowings as compiled from the records of 
the Reserve Bank. In addition to the Reserve Bank, the State Bank 
(formerly the Imperial Bank) customarily provides a significant amount 
of credit to the banks. The latter amounted to .12 billion rupees at the 
end of March 1958, but is excluded from the consolidated accounts of 
the Commercial Banks since the State Bank is one of the Commercial 
Banks. COOPERATIVE BANKS and CREDIT SOCIETIES are generally sub- 
ject to provincial government regulation and do not come within 
the scope of ordinary bank reporting requirements. Their accounts 
are given here and included in the Monetary Survey for consistency with 
the Reserve Bank’s calculation of Money. Data relate only to those 
Cooperative Banks that maintain accounts with the Reserve Bank, and 
are therefore required to submit weekly returns. 


Life Insurance: « Premiums, Investment Income, Benefit Payments, 
and Total Assets refer to Indian and foreign business of Indian com- 
anies and Indian business of foreign companies. Foreign business of 
ndian companies is about 10 per cent of their total business. The 
sector classification of assets covers assets of Indian companies only; 
the assets of foreign companies are included in Unclassified Assets. 
Prior to 1954 the data on assets include assets of nonlife business (11.5 
per cent of Total Assets in 1954). Data entered for 1956 refer to 
August 31. On September 1, 1956 assets and liabilities of life Companies 
operating in India were transferred to the Life Insurance Corporation 
of India, a government-owned institution. 


Interest Prices Production: 4 DISCOUNT RATE is the rate at which 
the Reserve Bank makes advances to Commercial Banks against com- 
mercial bills and government securities. Between January 1952 and 
November 1956, however, in order to encourage the use of bills as credit 
instruments, the Bank charged a concessionary rate (of 3.00 per cent up 
to March 1956 and 3.25 per cent thereafter) on advances against promis- 
sory notes supported by usance bills. Other concessionary rates (cur- 
rently 2.00 and 2.50 per cent respectively) apply on advances to State 
Cooperative Banks for financing agriculture and cottage industries. 
The volume of credits granted to commercial banks is ordinarily not very 
large; advances to cooperative banks, although still relatively small in 
amount, have been steadily increasing. 


Changes in the Discount Rate prior to 1950 were last recorded in the 
June 1958 issue of /FS. Subsequent changes and dates of establishment 
are as follows: 

Nov 15, 1961 3.50 May 16, 1957 4.00 
GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest, current yields (averages of daily quotations) of the 3 
per cent Conversion Loan of 1945-1946 (no final maturity date but 
callable at any time after 1986) are quoted. 


SHARE PRICEs: Averages of daily prices in Bombay, Calcutta, Madras, 
and since April 1953, Delhi. Group indexes are made with unweighted 
ape pe averages of the price relatives of individual shares (adjusted 
or rights); these are weighted by the total market value of share capital 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


DISCOUNT RATE 4 
GOVERNMENT Bonp YIELD 


SHARE PRICES 

117 118 124 129 Manufacturing 

89 XA 90 96 Jute Mills 

99 98 100 104 Cotton Textile Mills 

143 147 157 157 Tea Plantations 

106 107 106 106 WHOLESALE PRICES 

110 111 110 Cost or LIVING 
INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 
Jute Manufactures 
Tea 

Imports, cif 


4.00 4.00 4.00 1.00 
4.05 1.06 4.05 1.05 


SelSeres 


~ 4 
-—ce © 


VOLUME OF EXPORTS 72 
Jute Manufactures: * 
Tea b 

VOLUME OF IMPORTS 73 

EXPORT PRICES 1 74 
Burlap * 

ea b 
_Import PRICES 4 76 


outstanding of all concerns in each industry classification (not only those 
in the index) to make the total ‘“‘“Manufacturing” index. Beginning 
July 1957, the base period is the year ending March 1953, and the 
coverage of the groups reported in /FS is slightly changed. Prior to 
July 1957 the weights relate to the year 1949 /50; the earlier data are 
linked to the present series by the data for the year ended June 1958. 
the entry for 1957 is based on the earlier weights. Prior to 1953 the weights 
were 1946 market values 


PRICES: The Wholesale Price index includes all commodities without 
regard to the distinction between exports, imports, and goods produced 
for domestic use. The index is weighted by the 1948 market value of 
domestic product and value of imports inclusive of duty Entry for 
1953 refers to April /December. The Cost of Living index is the average 
of indexes for 27 cities. The index of Industrial Production is weighted 
by value added in 1951 and includes 88 items. ! Prior to 1951 the 
index included only 35 items and was weighted by 1946 value added 
The new index reports a very small increase in production from 1951 to 
1953 

1961 1952 1953 1954 


1961 weights 96 98 100 107 
1946 weights 87 96 100 108 


International Trade: Data refer to calendar years and include trade 
by sea, air, and land. Beginning 1951, when the average level of export 
taxes as a per cent of total exports was raised from approximately 5 to 
approximately 10, the data include export duties. 


s The Indexes of Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes of Volume made with fiscal year 1952 /53 
weights i Prior to 1953 the weights refer to fiscal year 1948/49.) The 
indexes of volume are adjusted to coverage (see note to Greece 


4s The volume index of jute manufactures is an /FS index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
important only in the earlier years. The Burlap price index refers to 
price quotations in Calcutta for 10% oz. 40 inch, inclusive of export 
duties. The Tea price index is made from the unit value of black tea 
exports. 


Government Finance: Data represent an /FS regrouping of central 
government finance accounts as reported by the Ministry of Finance in 
the Economic Classification of the Central Government —— Revenue 
includes the net profits of the Railways, Post and Telegraph system and 
government enterprises under budgetary control. Expenditure in- 
cludes Capital Account Expenditures amounting to 2,127, 3,097 and 4,053 
million rupees ip 1955, 1956 and 1957 respectively. Net Lending is 
primarily to Iecal governments and government owned enterprises. 
4 Finance fron Foreign Aid comprises domestic government finance 
received unde’ the Colombo Plan aid program and from the US surplus 
commodity program. (See Government Finance notes for Austria.) 
4 Data are preliminary. 


Continued in back of book. 
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1957 ++++e+++++ By Quarters 
1955 1956 9! I Il Ill Iv 


Rupiah per US Dollar: 


11.36 11,86- 


jil. 


- 


‘. 


48) 13.57 
91 411.48 - 


9°95) 22.95 


34. 
.38 57.38 


cn 


of 


2 28.68 


Gold and Foreign Exchange 


300 


42 


38 
12 
25 
31 
06 
.65 
39 
20 
10 


07 32 
Population: 76.0 million in 1950; 87.0 million in 1958 


Exchange Rates: On June 20, 1957 a new system of exchange certifi- 
cates was introduced replacing the more complicated certificate system 
that had been in effect since September 3, 1956. In the new system all 
exports, imports, and permitted invisible and capital transactions are 
conducted through a Secvanting certificate exchange market. All ex- 
ports and receipts from invisibles are subject to a 20 per cent exchange 
tax calculated at the certificate rate. Imports are divided into six 


categories; commodities in the first category (essential imports) are 
imported at the certificate rate, (shown as the lower quotation in the 
range of principal import rates), but the remaining import categories 
are subject to surcharges of 20, 50, 100, 140, and 175 per cent respectively 
Fund accounting is made on the basis of the rate of 11.40 rupiah per US 
dollar 


For an historical summary of the exchange rate system see /FS for 
December 1957. 





307 
81 
226 
70 
136 


11.86 — 21.0 21.9 22.7 


18.57 
11.48- 
22.95 
28 .68- 
57.38 


218 
43 
174 
56 
165 


145 
148 
-28 


26.2 
89.3 
52.4 
71.2 


27.4 
41.1 
54.8- 
75.4 


28 .4- 
42.6 
56 .8- 
78.1 


Millions of US Dollars: 


193 
40 
158 
38 
144 


128 
126 
-28 


241 
41 
200 
44 
148 


179 
177 
—28 


Billions of Rupiah: 
1.57 1.26 

18. 20. 

4 4. 

26.5 

18.§ 

14. 


9 
“. 


1. 
1.9% 


’ 
4 
' 
4 
' 
4 
' 
4 
y 
4 
’ 
‘ 


=“ 


en) 


Billions of Rupiah: 
92 95 


.82 B .69 

50 . .53 

81 d .16 

64 ; .50 

2.00 ‘ .64 

.15 8. 3.78 

.67 ‘ .00 

3.16 8. 3.44 

25, ; 3 24 28 .26 

1.43 64 7 1.52 i .59 ; 

1.71 55 2.10 : .75 .65 
I 1.07 1.33 6 1.18 19 82 .38 


IFS factors in rupiah per dollar used for conversion of: 


Indonesian data to 
US dollars 


Foreign 


US dollar trade data 
to rupiah 


Trade Gold Exchange 
+. 80 $.79 3.80 
1.40 ;.79 40 


Exports Imports 
7.6 11.40 
11 11.40 
40 11 
40 11 
40 il 


11 
11.40 11.40 11 
11.40 40 11 
June 6, '5é 10 40 ll 
6-June '57 40 40 11.40 

7, 3rd Qtr 40) 40) 11.40 20.46 
4th Qtr 40 40 il 
58, Ist Qtr 40 40 il 
2nd Qtr 40 40 11 
Thereafter 40 40 11 


40 22.7 
40 25 
40 30 
an 30.2 
' Beginning March 1952 Beginning May 1953 


Gold and Foreign Exchange: The holdings and liabilities of the Bank 
Indonesia are primarily those of the Exchange Fund. FOREIGN LIABILI- 
TIES are payment agreement liabilities, mainly to Japan and the Nether- 
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By Months 
Nov Dec 


GEO coccccece 


195K eeeeeceee B Quarters 
ll Sept Oct 


I IV 


End of Period 
29.3 30.3 


36.6- 37.9 
54.9 56.8 

78.2- 76.8- 
100.6 104.2 


End of Period 

189 177 
39 
150 
29 
164 


30.3 30.3 
37.9 37.9 

56.8 56.8 
75.8 75.8 
104.2 104.2 


30.3 
37.9 

56.8 
75.8 
104.2 


173 
38 
135 
31 
38 


173 
38 
135 
31 
38 


217 
37 
180 
29 
29 


89 
87 
28 


End of Period 


91 
338 
28 


91 
88 
28 


7) 


.89 
.41 
.92 
.98 
.20 
3.93 
46 
33 
2.70 


(2 
.60 
2.26 


3.67 


.89 
26.41 


1.72 
4.15 
5.58 
.48 
.94 
65 
42 
.28 
2.68 
21 
.28 
2.24 
2.59 


Bnd of Period 
81 32 


9 


.98 


34 


.O1 
a 2.58 
Dal .19 
.76 25.86 
.61 20.17 
.33 27 
67 
60 
.29 
.32 
.69 
31 


Ose 
13 
aa 
.64 
.52 
.79 
.28 

.87 .58 

.68 . 86 


End of Period 
.98 1.02 


.oo0 
.44 
91 
33 
91 


09 


3.86 
.76 
3.10 
32 
14 
4.97 
.96 


27 


.30 
.73 
.86 

59 


.30 
.05 
4.89 
-48 
5.47 
.30 
.78 
ol 
.46 


72 


1. 
1. 
Ae 


30 


lands. 1 In April 1958 liabilities to Japan were written off by Japan as 
art of the reparations payment to Indonesia. (See note to Bank 
ndonesia, below.) The data are the equivalent of those shown in the 
Bank Indonesia and Deposit Money Banks sections below, valued at the 
official rate. Related Data: 1« DOLLARS AS REPORTED By US are deposits 
and short-term obligations held for Indonesian account, as reported by 
all banks in the US. The data on holdings of Government and Banks 
presumably include amounts approximately equal to the US dollar com- 
ee of the data reported from Indonesian sources. « The Net IMF 
OSITION is Indonesia's quota (110 million dollars) minus IMF holdings 
of rupiah, i.e., gold subscription plus repurchases on subscription account 
minus net drawings. The IMF entries represent resources made avail- 
able to or received from the IMF and not the sums Indonesia may draw. 
Monetary Survey: A consolidation of the accounts of the Bank 
Indonesia (prior to 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 


Indonesia 


1959 «+eeeeeees By 
Jan Feb Mar 


Months 
Apr 


Exchange Rates 
PRINCIPAL Export RATES 


PRINCIPAL IMPORT RATES 


OTHER IMPORT RATES 


Gold and Foreign Exchange 
BANK INDONESIA 
Gold 
Foreign Exchange 
DeposiIT MONBY BANKS 
BANK INDONBSIA: For. Liabilities 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 1 

of Indonesian Gov't and Banks 
Net IMF Position 1 


Monetary Survey 


FOREIGN Assets (Net) 1 
CLAIMS ON GOVERNMENT + 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY... 

Of Which: Currency 
QUASI-MONEY 1 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGB 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFice: Savings Deposits 


Bank Indonesia 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In: Notes 
Deposits 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
CasH 

Currency 

At Bank Indonesia 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 
MONETARY DEPOSITS 
Time Deposits 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
CAPITAL ACCOUNTS 


SB S8RSn~ 6 oe SuKES 


S866SnEG See 


makes few private sector loans. It will be noted from the sections below 
that about two thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhaps one third of total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that a large proportion of any new credits they grant will be paid 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited. (See note to Bank of France for discussion 
on Central Banking under different circumstances.) The FS data are 
from the combined balance sheet of the Bank Indonesia and the Deposit 
Money Banks published by the Bank. Prior to December 1956, the Mone- 
tary Survey data are not the sum of the sections below, that are compiled 
from unrevised data. The largest difference is in Claims on Government 
(see note below) that include financing received from Prepayment for Ex- 
change amounting to .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah from 
1952 through 1956. The liabilities corresponding to these amounts 
cannot be allocated in the sections below; hence the blanks for lines 
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International Trade 
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106 
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80 2,333 


81 528 

a 440 
82 82 
83 
84 
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73 
, 830 
1957 5,287 


1958 1959 


34 and 47. 1 FOREIGN ASSETS are valued at | 
I beginning 1952 for foreign exchange and 1! 
has gradually lost its applicability r ! 
the introduction of the certificate Exchange Rate note 

The Foreign Assets data therefore fail to measure the domestic monetary 
effects of foreign transactions See note to Monetary 

Thailand for discussion on valuation pr iple 
system The following special feature tem should 
be noted when using the data: \a) importers have been required to mak: 
prepayments for exchange; these are carried on the books of banks a 
liabilities to importers, lines 26b, 34, and 47, but the deflationary effect 
of increases in these balances were counteracted by the Government’ 
use of the prepayments as a source of finance (see Government Finance 
note): (b) part of exporters’ rupiah receipts and importers’ rupiah 
permeate for exchange accrue directly to the Government in the 
orm of export taxes and import surcharges, and therefore cannot be 
reflected in the Foreign Asset data; (c) the certificate system has the 
effect of delaying the receipt by the exporter of the domestic currency 
equivalent of his export proceeds until! he sells, presumably to an im 
porter, in the certificate market, the exchange certificate; since the 
certificates remain valid for a period that has varied between one and 
three months, this effect can be substantial CLAIMS ON GOVERNMENT 
include financing received by the Government from Prepayments for 
Exchange and amounts equal to the Treasury Currency circulation. The 
data on MONEY are as calculated by the Bank Indonesia, and comprise 
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1957 +++++++++ By Quarters 
1958 I Il iil IV 


Per Cent 
3.00 3.00 
5.68 5.60 

1953 =100 

158 176 217 
148 160 166 
Millions of Rupiah 
5,498 5,321 


8.00 
5.65 


8.00 
5.98 


Millions of US Dollars 
212 270 234 
81 118 73 
35 51 35 
417 68 38 
293 71 74 96 
49 } 18 14 15 
48 7 13 13 
797 231 188 183 
1953 =100 
108 99 26 121 
94 88 86 
83 f 78 5 87 
106 86 
143 179 
78 65 80 
96 61 132 
1953 =100: Indexes of 

180 201 

206 215 

229 235 

27 265 

275 
184 
Indexes of 
99 100 
113 107 
126 117 
149 132 
130 118 
101 99 
79 88 
RO 67 


98 87 


969 
349 
146 
203 


139 


185 263 
148 166 


1953 =100 
101 
117 
128 
144 
132 
99 
87 
89 
Millions of Rupiah: 
, 303 2.717 


926 


921 431 1,200 
2,027 151 ,671 1,001 
208 d 54 47 52 

8 76 ‘ 2 l 62 

150 30 34 1 
515 197 114 280 
12,979 15, 16,199 17,630 18,842 
5,029 « 2,975 , , 878 2,826 


2,468 
313 


9 995 


the Monetary Liabilities of the Bank Indonesia to the Private Sector, 
the Treasury Currency circulation, and Monetary Deposits with Deposit 
Money Bank s Quasi-Money comprises Time Deposits with Deposit 
Money Bank ind small nonresident holdings of rupiah balances with 
the Bank Indonesia, but excludes Post OFFICE SAVINGS DEPOSITED 
reported under Related Data 


Bank Indonesia: « Prior to 1953, the Java Bank. Thesymbols { prior 
to December 1956 data mark a change in the basis of reporting I For- 
EIGN ASSETS were revalued in 1952 for foreign exchange, and in 1953 for 
gold. Assets = Liabilities represents the balance sheet total less the net 
IMF position. FOREIGN LIABILITIES consist primarily of outstanding 
balances on the payments agreements with Japan and the Netherlands 

In April 1958 the trade debt to Japan amounting to 1.33 billion rupiahs 
was liquidated as part of the Japanese reparations payment to Indonesia 

At that also, the Bank’s Claims on the Government were written 
down by a similar amount 


time 


Deposit Money Banks are the seven foreign banks, two government 
banks and, beginning January 1955, some small private banks. The 
symbols 1 prior to December 1956 data mark a change in the basis of 
reporting. TIME Deposits include, beginning December 1956, deposits 
of nonresident 


Interest, Prices, Production: DISCOUNT RATE is the minimum rate at 
which the Bank Indonesia discounts or makes advances against eligible 
government and commercial paper for the Deposit Money Banks. 
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1958 + ++++++++ By Quarters 1958-+++++++++ By Months 
I ll I IV Sept Oct Nov Dec 


Per Cent 
8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 


1053 = 100 
254 226 264 
147 158 166 


Millions of Rupiah 
4,014 


Millions of US Dollare 

155 167 206 
47 50 75 
27 26 28 
20 24 48 
60 75 71 
11 9 8 

3 2 4 
149 121 120 


1958 = 100 
76 86 99 
60 67 100 
71 69 74 
49 65 127 
118 145 137 
63 54 52 
29 16 32 
Prices in Rupiah: 


99r 


“ev 
244 
261 
292 
289 341 399 
205 226 267 
Prices in US Dollars 
95 85 89 
103 100 97 
110 107 107 
123 109 113 
112 107 113 
97 95 96 
84 81 78 
66 70 76 
93 85 100 


Calendar Years 


The volume of discounts and advances is small. GOVERNMENT BOND 
YIELD: Yield to maturity of 3 per cent bonds of 1950 maturing in 1991. 
This issue arose from the currency conversion of March 1950. At first 
the bonds sold at less than one-fifth of their par value, but since 1958 
have risen to more than one-half of their par value. Beginning 1955 
data are averages of daily quotations; prior to that averages of monthly 
high and low quotations. 1950 data are for April /December; 1953 
for October /December. Prices: The index of Cost of Living refers to 
19 foodstuffs in Djarkarta of which rice is the most important item. 


International Trade: The trade statistics of Indonesia are compiled 


and published in rupiah at the official rate. Throughout most of the 
period, however, there have been multiple exchange rates with wide 
spreads between the various import rates. Interpretation of Indonesian 
trade data therefore requires use of data both in terms of dollar prices 
and in terms of rupiah prices, with the latter taking the multiple rates 
into account. The /FS data in dollars represent the national data con- 
verted into dollars at the official rate. The /FS data in rupiah represent 
the dollar data reconverted into rupiah at estimated average effective 
rates. For EXport statistics, adjustment is needed mostly for the 
period 1950/1951 when the effective rate for exports was twice the 
official rate. However, no adjustment for the special “inducement” 
certificates, intermittently in effect between 1952 and June 1957, has 
been made. Hence /FS data for exports in rupiah represent the dollar 
data converted at twice the official rate for 1950 and 1951. (See 
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GOVERNMENT BonpD YIELD 


3.00 3.00 3.00 3.00 


Cost oF LIVING 
PETROLEUM PRODUCTION 


International Trade 


Exports 
Imports, cif 4. 


EXPoRTs 
Rubber 
Estates 
Farm 
Petroleum 
Tin 
Coconut Products 
Imports, cif. 
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VOLUME OF EXPORTS 1 
Rubber 
Estates 
Farm 
Petroleum 
Tin 
Coconut Products 


EXPorT PRICES {8 

Export Prices (B 
Rubber, estates 
Rubber, farm 
Rubber, spot market 

Import Prices (B) 1 


Export Prices (A) 

Export Prices (B) 
Rubber, estates 
Rubber, farm 
Ruber, spot market 
Gasoline 
Tin 
Copra 

IMPORT Prices (A) 


Government Finance 
DEFICIT (—) OR SURPLUS 4 


FINANCING 


Net Borrowing: Rupiah 4 
Importers’ Prepayment 4 
Net arenas oreign Cy. 
Finance from Foreign Aid 4 
Monetary Operations 
Use of Cash Balances 
Dest: Rupiah 
Dest: Foreign Currency 


SSRSE5-= 


Exchange Rate note in the December 1957 issue of /FS.) For 1952 
through the second quarter of 1956 the conversion into rupiah is made at 
the official rate. Because of the complicated certificate system in effect 
from September 3, 1956 until June 20, 1957, no rupiah export figures are 
shown for that period. Beginning with data for July 1957 it is again 
possible to calculate current rupiah export values from the totals in US 
dollars using the effective exports rates (see Exchange Rate note above). 


s For Imports the multiple rates are of great importance. For 1950 
and 1951 all importers were required to purchase certificates twice the 
value of their exchange purchases which, when added to the initial 
purchase of exchange, results in an effective import rate three times the 
official rate. (See Exchange Rate note in the December 1957 issue of 
IFS.) For the period beginning 1953 a meaningful estimate of the rupiah 
value is very difficult owing to the complexity of the exchange rate 
system. 

as The VoLUME INDEX oF Exports is an /FS Laspeyres calculation 
combining the four commodities listed with 1953 weights. Rubber ex- 
ports of estates and of farms are entered in the calculation as separate 
commodities. The index of petroleum combines petroleum and petro- 
leum products with 1953 value weights. The index of tin exports refers 
to tin in concentrates. The volume index of coconut products combines 
copra and copra cakes with 1953 weights. 


Continued in back of book 
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1950 1951 1954 1955 I Lh il IV 


Rials per US Dollar: 


48. 2/ 34.25 f 82.00 
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Gold and Foreign Exchange Millions of US Dollars: 
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Millions of US Dollars: Year Beginning 
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37 121.8 


311. 337.8 454.2 
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11.4 
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1958 =100: 
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Exchange Rates 
BUYING RATES 
{ Principal export rate 


) Non-trade rates 


SELLING RATES 
j Principal import rate 


) Non-trade rates 
OTHER EXPORT AND IMPORT RATE 


Gold and Foreign Exchange 
NATIONAL BANK 
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1958 «++++++++ By Quarters 1958 «++++++++-+ By Months 1959 Months 
I ll ill Iv Sept Oct Nov Dec Jan ‘e M: Apr 


End of Pertod Exchange Rate 


2.8169 2.80388 2.8075 2.8031 2.8075 2.8069 2.8050 2.8031 2.8100 2.8106 2.8169 2 BuYING RATE 
2.8156 2.8025 2.8062 2.8019 2.8062 2 8056 2.8038 2.8019 2.8088 2.8094 2.8156 2 f SELLING RATE 


End of Period Gold and Foreign Exchange 
253 248 249 26 249 f f 26: } 263 ‘58 CENTRAL BANK 
18 18 18 18 | Gold 
236 230 231 2 231 243 , Foreign Exchange 
277 284 09 309 383 7! 27 COMMERCIAL BANKS (Net 
30 Post OFFICE SAVINGS BANK 
Related Data from Other Sources 


DOLLARS AS REPORTED By US 4 
4.6 4.5 4.5 4.6 f 6 Net IMF Position 4 
Approximately End of Period Monetary Survey 
196.1 196.9 206. 205 * j ; ) : 4 7 FOREIGN ASSETS 
34. 38.6 34: 2s 34.4 38.5 34.7 é 25.2 : 6 CLAIMS ON GOVERNMENT 
169. 167.1 165 3 f 74.5 77.5 79.2 179 CLAIMS ON PRIVATE SECTOR 
82 85.1 82 & 1 3.3 3.£ } 7 ‘7.9 UNCLASSIFIED ASSETS 
482. 487.7 y ) 3.3 l ; Assets = Liabilities 
158. 158.5 164 } 7 16 15 161 MONEY vous 
58.5 55 55 1 .! § ) ) } 3.3 1.5 , Of Which: Currency 
280.4 281. 284.6 2 284.6 ) 3.7 8 2 88.2 UASI- MONEY 
15. 18. 12.5 7 Zi 3.7 ¢ i i ‘ 7 / GOVERNMENT Deposits 
A. i 11 é 12.5 12.5 12.5 | CAPITAL ACCOUNTS 
16. 19 16 0.6 q 7 2 I! 2.8 0.3 UNCLASSIFIED LIABILITIBS 
Related Data 
i BaNK Desits: Current Deposits « a29 
1.2 5 3 ( 5 a 2 ) ; i.o Gov't Deposits b29 
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86.6 84.9 5 f 5. 7 ; FOREIGN ASSETS : 80 
77.8 75.5 76.1 79.5 76 75 76 79.5 74.7 i Note CIRCULATION SI 
Related Data 
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118 | 113 11 l 113 113 WHOLESALE PRICES (A) 
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100 l l INDUSTRIAL PRODUCTION 66 
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Millions of Pounds International Trade 
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Ireland | 


1957 +++++++++ By Quarters 
1950 1962 1955 1956 1957 1958 I I Ill IV 


Millions of Pounds 


435. 450.8 445.8 465. 
517. 9 542.8 567. 
16. 8 25.5 3. 
15. .0 14. 
8 

1 

2 


National Income 

NATIONAL INCOME 90 337.9 358.9 398. 

Gross NATIONAL PRODUCT 91 391.3 ; 468. 
Export Surplus 92a — 40.4 .f —18. 
Gov't Deficit or Surplus (—) 92b —7.1 ; 9. 
Private Investment 92c 54.1 37. 56. 
Private Consumption 93 322.7 3! 358. 
Government Revenue 94 89.0 ' 107. 
Less: Gov't Transfer Payts. 95-27.0 —42. 48. 


6 

58. B AE 
391. 8 420. 
117.4 1 184, 
49.2 4 —-659. 


wo oKH AO wo 


Population: 2.96 million in 1950; 2.90 million in 1958. 


Exchange Rates: The Irish pound is at par with the pound sterling. 
Annual average rates, or period averages for periods in which rates 
were administratively set, and /FS conversion factors, in US dollars 


per pound: 


Exchange Rates IFS Conversion Factors 
Geld and 
944 Trade Foreign Exchange 
890 1987 4.94 5.00 
673 — 
030 1948 Sept 1949 4.03 
800 Thereafter 2.80 
794 
813 Beginning Sept. 1949 for gold and foreign 
808 exchange 
792 
796 
793 


810 


989-Sept 17, 1949 


Aug 19389 
i 
18, 1949-Dee 17, 1961 


tone Pe POM Nhs eee 


Gold and Foreign Exchange: Owing to the close economic and banking 
relations between Ireland and the UK, foreign exchange statistics do not 
have the same importance as in many other countries. Except for gold, 
data are the equivalent of the corresponding entries in the sections below 
valued at par. CENTRAL BANK: GOLD, booked at a valuation equivalent 
to 6.6 dollars per pound, has been revalued at 2.80 dollars per pound 
FOREIGN EXCHANGE, almost entirely sterling, includes British govern- 
ment securities with maturity exceeding twelve months in the following 
amounts (millions of US dollars as of March 31 


1960 62 1962 44 1964 92 
1961 48 1963 49 1955 102 


COMMERCIAL BANKS and Post OFFICE SAVINGS BANK: see notes to 
Deposit Money Banks section below The JFS data on Foreign Ex- 
change agree with those published in the Central Bank’s Annual Report 
under the caption “‘External Assets’’ 


Related Data from Other Sources: 14 DOLLARS AS REPORTED BY US are 
deposits and other short-term assets held for Irish account, as reported 
by banks in the New York Federal Reserve District. Insofar as these 
are owing to banks they presumably include, in approximately equal 
amounts, the data reported from Irish sources. «1 The Net IMF 
POSITION is Ireland’s quota (30 million dollars) minus IMF holdings of 


Irish pounds, i.e., its gold subscription. The data reported from Irish 
sources do not include the net IMF position 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
the “within the State” accounts of the Commercial Banks, the Post 
Office Savings Bank (including Trustee Savings Banks), and the Treasury 
coin issue FOREIGN ASSETS include Post Office Savings Bank holdings 
of Foreign Exchange, which are assumed to remain unchanged since the 
latest data available (see Deposit Money Banks section below Un- 
CLASSIFIED ASSETS represent largely the domestic assets of the Post 
Office Savings Bank Assets = Liabilities is the sum of the corresponding 
entry below for the Commercial Banks plus amounts equivalent to 
Central Bank Foreign Assets, Post Office Savings Bank deposits, and 
l'reasury coin, less Cash of the Commercial Banks. MONEY is the sum 
of Treasury coin, the Central Bank note circulation (Legal Tender Notes 
plus, since March 1954, those Consolidated Bank Notes for which the 
Central Bank has assumed liability), ‘“‘within the State’’ note liabilities 


of the Commercial Banks as reported in their balance sheets, and 
“within the State’’ Current Deposits of the Commercial Banks minus 
their “‘within the State’’ cash holdings 


Irish sources provide no figures on money supply, but the Central Bank 
publishes figures on the circulation of notes and Irish coin (average of 
Saturday data for December, in millions of pounds): 


1953 1954 1955 1956 1957 
A. Legal Tender Notes 70.5 7 75.3 79.7 
B. Old Bank Notes 7 7 7 7 
( Consolidated Bank Notes 
D. Irish Coin 


Total 


Item B represents that part of the pre-1988 note issues of Commercial 
Banks throughout all Ireland attributable to banks in the Republic. 
Most of these notes are now presumed to be dead. Consolidated Bank 
Notes replaced the old issue but, since December 1953, these too have 
been in process of withdrawal. Item C represents the amount of these 
notes still in circulation, but assets representing £400,000 of this sum 
have been transferred to the Central Bank, which accepts liability for the 
corresponding notes. In earlier years, commercial bank notes as reported 
by the Central Bank exceeded the amounts reported by the Commercial 
Banks, presumably by the amount of banks’ holdings of their own notes. 
The available data omit UK currency circulating in Ireland, include some 
notes that are presumed to be dead, and make only a rough adjustment 
for bank holdings of currency. QUASI-MONEY comprises Time and 
Savings Deposits with the Commercial Banks, and Post Office Savings 
Bank Deposits which are assumed to have remained unchanged since the 
latest December data available. Related Data: BANK Desits: Average 
daily debits to current deposits at Commercial Bank offices within the 
Republic Aggregate data in the form reported in JFS for other 
countries are not reported here since the monthly report data vary too 
much to provide useful monthly and quarterly totals (see note to Mone- 
tary Survey in the Netherlands describing bank debits and clearings 
statistics 


Central Bank: 1 The Central Bank balance sheet is available only 
annually, at the end of March. Its assets are almost entirely foreign 
assets. Its liabilities are primarily notes of the Legal Tender Note 
Fund and deposits representing the counterpart of US aid grants (see 
note to Government Finance). The FOREIGN ASSETS data include 
the assets of both the Legal Tender Note Fund and the General Fund. 
Gold holdings reported in line 10 are included here at their balance sheet 
valuation of about 6.6 dollars per pound. NOTE CIRCULATION data 
refer to the notes of the Legal Tender Note Fund and, since March 1954, 
the 400,000 pounds of Consolidated Bank Notes for which the Central 
Bank has assumed liability 


Deposit Money Banks: « COMMERCIAL BANK data are from the com- 
bined balance sheet of accounts “within the State’’ of the nine banks 
performing the bulk of commercial banking business. One of these is also 
engaged in banking in England and, of the others, some have head 
offices in the Republic and branches in Northern Ireland and some have 
head offices in Northern Ireland and branches in the Republic. The 
combined balance sheet divides all asset and liability accounts between 
those “‘within the State’’ and those “‘elsewhere’’. (Average of monthly 
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Ireland 





balance sheets for the 4th quarter of 1958, in millions of pounds): 


Within the 
State Elsewhere 
30 


4 
é 


Spent Balances with London Agents and other Banks 
at Call and Short Notice 
Bals: 8 Government 

b) Other 


Loans and Advances 
Investments: {8 Government 
b) Other 
Liabilities of Customers for Acceptances 
Premises and Other Assets 


Total Assets, 1958 


Total Assets, 1957 
Total Assets, 1956 
Total Assets, 1955 
Total Assets, 1954 


Capital, Reserve, and Undivided Profits 
Notes in Circulation . 
Current, Deposit and Other Accounts 


Acceptances... 
Other Liabilities... . 
Total Liabilities, 1958 


Total Liabilities, 1957 
Total Liabilities, 1956 141. 
Total Liabilities, 1955 134.2 
Total Liabilities, 1954 . 137.3 
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FOREIGN ASSETS, as measured in the Central Bank Bulletin and in IFS, 
represent the net of Assets “elsewhere” and Liabilities “elsewhere”. 
Assets = Liabilities represents the total of assets ‘‘within the State’’ and 


“‘elsewhere’’, less “‘liabilities elsewhere’ and less customers’ acceptance 
liabilities ‘‘within the State’’. 


Post OFFI°E SAVINGS BANK (including Trustee Savings Banks): Data 
on FOREIGN EXCHANGE (sterling) holdings are only available for March 
and December each year. Data on Deposits are available only for 
December. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which 
the Central Bank discounts eligible paper for Commercial Banks. 
Changes prior to 1950 were last recorded in the June 1958 issue. Sub- 
sequent changes in the Rate (in per cent per annum) and dates of 
establishment were: 


May 26, 1952 
May 25, 1954 
Dec 19, 1955 
May 26, 1956 
Sept 30, 19567 


May 28, 1958 
May 381, 1958 
Sept. 2, 1958 
Nov 28, 1968 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 


rate of interest the yield to maturity of the 3! per cent Exchequer 
Bonds of 1950/51, maturing in 1970, is quoted. Prior to 1952 the only 
series for which data are available was the 5 per cent National Loan of 
1927, with a maturity date of 1970, but retired in 1951. Since it was 


callable throughout the postwar period, its yield was probably above the 
general rate of interest. The yield to maturity in 1950 was 4.81 per cent 


Prices: The Central Statistical Office has compiled a new series of 
price indexes; undertaking to measure input and output prices for each 
of a number of producing sectors (agriculture, industry, and rest of 
world) in sales to each of a number of consuming sectors (personal 
consumption, capital goods, and exports) and for a number of larger 
eombinations of these sectors. All of the indexes are Laspeyres indexes 
with 1950 weights. The series ‘‘A’’ index shown is the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series ““B’’ index is 
the average of the flows for home production for personal consumption 
and export. The use of sector flows provides a rational system of weights 
with which the multiple-counting of commodities in various stages of 

rocessing is systematically avoided. The system, however, avoids 

ouble or multiple counting by assigning its weights to sales for final 
use rather than to first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin in 





1952 and in /FS are linked to the old wholesale price series at 1952. The 
d series was also constructed with a system of weights that sought to 
avoid double or multiple counting by assigning weights to a commodity 
at each stage of fabrication approximately equal to final uses in that 
stage. Cf notes to the wholesale price indexes of Italy and the US. 


« The Wage index refers to weekly earnings of all types of workers in 
manufacturing and is made by dividing total payrolls by numbers em- 
ployed. 1! Prior to 1953 the index refers to all employment. Quarterly 
data refer to the last month of the quarter and annual data to October. 
1 Annual data on Employment refer to October. 


International Trade: Data are customs data. Exports comprise all! 
exports, i.e., the export of domestically produced goods and the re- 
exports of foreign products previously imported. mports comprise 
all imports, i.e., direct imports for home use and entries into customs 
warehouses. 


The Trade Indexes (volume index and Series A price index) correspond 
to the value data, excepting the export price series which refers to ex- 
ports of domestically produced goods only. 


Annual data are Fisher indexes (see note to Greece). The monthly 
indexes for — are Laspeyres indexes with preceding year weights. 
‘ The monthly volume indexes are Paasche indexes. ! They are not 
adjusted to agree with the annual indexes nor are they comparable to 
the quarterly indexes of the pone year. The series “B” import 


price index is a component of the wholesale price series; the series is also 
made from import unit values. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are the /FS figures with addition of silver 
and deduction of exports and imports of ships and imports of oil into 
Shannon Free Airport by foreign airlines for their own use. (Jn Millions 


of Irish Pounds): 


1964 1965 1956 
—21.9 

110.1 

174. 

17 

24.5 

12.8 

18.8 


Goods and 
Exports, fob 
Imports, cif 
Foreign travel (net) 
Investment income and insurance credit 
Investment income and insurance: debit 
Other (net) 


Private Donations 


Private Capital 
Offcial Donations 
Official and Bank Capital 
Long-term capital: 
US dollar subscription to IBRD 


Irish pound subscription to IBRD 
Other 


Short-term capital: 
Net !MF position 
Net foreign assets of commercial banks 
(increase —) 
Other foreign assets of Central Bank 
and Government (increase 


Monetary gold (increase —) 


Net Errors and Omissions 
' Preliminary 


—- © Seaornae 
oe = Seeosxse 


Government Finance: Data represent the cash operation of the 
Exchequer. The Foreign ERP aid to Ireland has consisted for the 
anaet, Beet in loans rather than grants. The foreign exchange resources 

rovided by ERP loans are included in « Net Borrowing and Total Debt, 

ut the foreign grants received (amounting to 1.0, and 4.1 million pounds 
in fiscal 1950 and 1951, respectively) are not accounted for. « The Use 
of Loan Counterpart Fund line represents the net deposits (—) or with- 
drawals from the special account for loans only. 7 to now only insig- 
ficant amounts of domestic finance have been received by the government 
through drawings on the special account for foreign grants and these are 
included in Revenue a The Net Borrowing data count payments to 
sinking funds as redemptions while the DEBT data reflect only re- 
demptions. 


National Income: See notes to Denmark. 








Israel 


Exchange Rates 


1951 1952 


~ $857 
sd 1.00 


-714 


Gold and Foreign Exfhange 


—~ 


Monetar 


mt WANN ANWOHOw 


Deposit Money Banks 
41. 
10. 


41 11. 


: 42 
43 
Zz 218. 


44 131.9 
45 21. 24 
46 

1958 1959 47 7 88 


Population: 1,258 thousand in 1950; 1,997 thousand in 1958 
Exchange Rate: The par rate for the US dollar is 1.80 pounds per 
dollar and applies to most exports and imports. Exporters of industrial 
products, except diamonds, are granted premiums to the extent of the 
value added, i.e., foreign exchange proceeds minus foreign exchange costs 
Premiums depend on the currency received and destination of the goods 
but, for the principal category, amount to .85 Israel pounds per dollar 
Averages <p or market rates for the US dollar and J FS conversion 
factors for trade, in Israel pounds per dollar 
Exchange Rates IFS Conversion Factors 
20 1987 2023 
1948-Aug 1949 2481 
Sept 1949-Feb 1952 8571 
Imports 
Bese! 
1.250! 
1.612! 
1.700! 


1987 

1988 

Jan /Aug 1989 
Sept 1989-Gept 1949 

Sept 19, 1949-Feb 17, 1952 


Feb 18, 1952-May 1958 


2046 

2140 

248) 

8671 

j 8671 

7148 
1.00 


1.80 
1.00 
- 7143 


8671 


Exports 
1.00' 
1.00' 
1.80! 
1.80' 


1953 
Jan/Mar 1954 
Apr/Dec 1964 
Jan/June 1956 


Thereafter 


1.80 
‘ Implicit rates. See also notes on Inter- 
national Trade below 


Mey/Dee 1958 


Incoming remittances from fund-raising institutions were converted to 
pounds at the rate of 1.50 from October 1955 until April 1, 1958 when 
this special rate was abolished and the official rate was made applicable 
o all remittances Proceeds from most invisibles are convertible at the 
official rate, but various benefits and privileges are given to immigrant 


and residents on transfers of foreign exchanges Beginning March 13, 


nNIDSMaorta@ees 


158 


INTERNATIONAL FINANCIAL STATISTICS 


1957 eeeeeeees By Quarters 
1958 I Il Il IV 


Israel Pounds per US Dollar: 
1.80 1.80 1.80 1.80 


1.50 1.50 1.50 
2.65 2.65 2.65 


Millions of US Dollars: 


92. 53. 56.4 62.5 50.6 
) 9. 3.1 1.6 1.6 
44. 53.3 60.9 49.0 

26.§ 27.0 27.9 30.3 


1955 1956 1957 


1.80 1.80 
-50 ‘ ; 1.60 
ef oe 2.65 2.65 


85. 35.6 
82. 83.0 
24. 23.9 23.2 23.6 
& —1.9 -1.9 —1.9 
Millions of Israel Pounds: 
150.2 157.5 104.0 
293 396. 410.9 426. 
501. 512. 581.0 645. 
81. 82. 91.7 182. 
,017.8 1,141. ,191.1 1,207. 
588. 565. 580.9 576. 

8 

8 

2 

2 


58.4 
49.5 


52.2 
49.6 


~ mem Hoo 


140. 


a 


226. 229. 235. 230. 
129. 139. 144. 155. 
222 247. 266. 260. 

190. 199. 215. 


to NOOB AION 
ye Nee woDeEa: 
me rocmatwa-3 
AIVNacnwarf ore 


877.8 415.7 441.4 


Millions of Israel Pounds: 
110.8 121.2 
841.7 358.3 
27.4 35.6 


ij 300 
et 
onw 


520.2 
440.7 
164.0 
285.8 

40.8 
250.3 
190.4 

14.0 


483.3 
414.5 
157.9 
229.8 
27.3 
241.9 
172.6 
8.8 


9 
ol 
8 
.4 
2 
4 
9 
5 
0 
6 
8 

’ 


ma NOSBDOMm 
© S Om oo ee 
Ce AOrKHAO 


Millions of Israel 
95. 18 ‘ 140.7 143.1 
11. 1 


84. 


186. 150. 
11. UR 
125. 138. 


wor 


2. : 12.6 14.5 
128.1 128.6 


- 


1 


64. 
89. 
389. 
618. 
247. 
75. 
26. 
153. 


48. 54. 
44. 61. 
458. 545. 
742. 910. 
289. 345 
87. 118. 
82. 42 
199 .2 236 


64.5 . 48. 
88.3 : 55. 
688.8 512. 
,151.8 835. 
408.5 835. 
126.3 ; 100. 
87.4 d 38. 
285.1 219. 


345. 
105. 

39. 
225. 


INAWAcw@®! MWK 


mMASwWOOHD 
tp & to eo -3 | 
mrnowooen | 


1959, tourists receive 
foreign exchange 
dollar 


For an historical summary of exchange rates see FS, February 1954 
and September 1958 


a 20 per cent 
resulting in a 


premium on conversion of their 
tourist rate of 2.16 Israel pounds per 


Gold and Foreign Exchange: BANK OF ISRAEL: Data for 1950 through 
1953 relate to holdings of the Issue Department of the Bank Leumi and 
and its precursor, the Anglo-Palestine Bank. Foreign Exchange includes 
net balances under clearing agreements when the net figure is an asset. 
However, the bulk of the amounts shown is other foreign exchange 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Israel account, as re- 
ported by all banksinthe US. The data on holdings of Government and 
Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Israel sources. The ratio 
of the dollar series to total foreign exchange varies because of a large 
receipt of German marks in 1953 4 DOLLAR LIABILITIES REPORTED 
BY US are short-term dollar liabilities of Israel as reported by all banks 
in the US. They comprise mainly short-term private or official borrow- 
ing from US banks and other short-term liabilities due to or collectable 
by US banks. The asset and liability data are drawn only from the 
records of US banks. Since most Israel dollar assets are held with US 
banks whereas only part of Israel’s dollar liabilities is recorded by US 
banks, the coverage is more complete for Israel’s assets than for its 
liabilities, and the net of lines 14a and 15 does not measure Israel’s net 
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1958 «+ +ee+++++ By Months 1959 ++ +ee+++++ By Months 


1958 »++e++++s+ By Quarters 
I Sept Oct Nov Dec Jan Feb Mar Apr 


i in IV 


End of Period 
1.80 1.80 


Exchange Rates 


1.80 OFFICIAL RATE 


1.80 1.80 
1.60 - 
2.65 2.65 

End of Period 


70. 94.2 ‘ , ; A 85.¢ 92.4 97. 104.0 

i. 1.6 6 .6 2 : .6 .6 .6 1.6 
69 .2 92.5 6 .f A of 3. 90.5 95.5 102.5 
29. 26.5 : 35.3 


REMITTANCE RATE 
RATE ON EXPORT PREMIUMS 
Gold and Foreign Exchange 
BANK OF ISRAEL 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


2.65 


2.65 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 

of Israel Gov't and Banks 
DOLLAR LIABILITIES Rept. BY US, 
Net IMF PosITION 1 
Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 1 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY ane 

Of Which: Currency 


48. 48.4 
46. 45.6 
21. 18.3 
-1.9 —-1.9 
End of Period 
173. 211.3 
355. 450.5 
611. 623. 
116. 114. 
, 257.0 1,399 
613. 656. 
245. 248. 
170. 194. 


or 
ot 


bom pobs 
1S 


I fon 
Se e-POD 
Tae : 


AxrcOwWe~ 


263 .§ 307. 
209.6 241 


moe 


475.7 483.3 
End of Period 
141. 181. 
221 369 .: 
117. i 
14. 
497. 
441. 
192. 


578. 
521. 
229. 
245. 248. 

3. 43. 
258. 260 .§ 
182 260. 
20.5 18. 


AK woof w-10° 


oe 


3 
3 
4 
5.4 
aa 
a 


of Period 
55.0 187. 
3.0 12.§ 


175.5 


171.8 
13.8 
158.0 


175.% 
1: 


So 
- 
ro 


162.% 


no 


81 
654 
1,078 
412 

113. 
65 


267. 


56.0 

90.6 88.3 

666 .6 688.8 

,108.9 1,151.8 
5 
3 
4 
l 


bo 


47. 54.0 
81. 9 
623 .: 7 652 
,047.8 . 8, ' ,068 
408 .: 2.1 a 412 
{ 7 
3 


597. 
,052 
368 
123. 
47. 
260 


tw 


413 4108 
115.4 126. 
60.8 87. 
269.4 


134 .: 123 
59. 65.5 
263. 268 268.‘ 


wNowWrAIw-)-) 
ee ee | 
to = Do 


285. 


dollar position. «a NET IMF PosiTION is Israel’s quota (4.5 million 
dollars increased to 7.5 million April 1957) minus IMF holdings of 
pounds, i.e., the gold subscription minus net drawings. Prior to April 
1957 it represents the gold payment by Israel on account of its quota 
The data reported from Israel sources do not include the net IMF 
position. The IMF entries represent resources made available to or 
received from IMF and not the sums that Israel may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Israel and the Deposit Money Banks. Prior to December 1954 the Issue 
Department of the Bank Leumi (in 1950 the Anglo-Palestine Bank), the 
government coin issue, and Deposit Money Banks including the Banking 
Department of the Bank Leumi. ! FOREIGN ASSETS were revalued in 
1954 CLAIMS ON GOVERNMENT include an amount equal to Govern 
ment coin in circulation prior to December 1954 (see Bank of Israel 
note s CLAIMS ON PRIVATE SECTOR and GOVERNMENT DEpPosiTs in 
clude loans made by the Banks for approved purposes against an agree 
ment by the government to hold equal offsetting deposits with the banks; 
the source of the offsetting government deposits is largely Aid Counter 
part Funds. The amounts were 11, 22, 35, and 54 million pounds at year 
ends from 1950 through 1953 and 69 in June 1954. It might be prefer 
able to consider these as direct government loans to the private sector 
and to eliminate the item from both the asset and liability sides of the 
Monetary System’s accounts (see note on the accounts of the RLC in 
Germany for the treatment of a related problem MONEY comprises 
the Monetary Liabilities of the Bank of Israel to the Private Sector and 





te 
2 to 


, 159 Assets = Liabilities 


159 - 


UASI-MONEY . 
OVERNMENT DEPOSITS 4 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK DBBITS 


t 


Bank of Israel 1 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON BANKS 
CLAIMS ON PRIVATE SECTOR 
Aasets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
Related Data 


GOVERNMENT COIN 


Deposit Money Banks 


CASH 
Currency 
At Bank of Israel 
Inter-Bank Items 
61. FOREIGN ASSETS 
79.5 CLAIMS ON GOVERNMENT 
717. CLAIMS ON PRIVATE SECTOR 4 


418 Ta 5} DEMAND DEposITs 
37 TIME DEPposITS 
88 .: FOREIGN CURRENCY Deposits 


303.3 GOVERNMENT DEPOSITS 1 47 


ShSuSSSa.ceS 


Demand Deposits of Deposit Money Banks. Prior to December 1954 
the Monetary Liabilities of the Issue Department of the Bank Leumi 
and the Currency Board to the Private Sector, Government coin in 
circulation and Demand Deposits with Deposit Money Banks. QUASI- 
MONEY comprises the Time Deposits, and ! beginning 1954 Foreign Cur- 
rency Deposits with the Deposit Money Banks. BANK DEBITS are 
monthly totals and averages of monthly totals of debits to demand 
deposits of the Private Sector with Banks 


Bank of Israel: « The Bank of israel commenced full central banking 
operations in December 1954. Prior data refer to the Issue Department 
of the Bank Leumi (or the Anglo-Palestine Bank in 1950), which 
performed the note issue function only. The Banking Department of 
the Bank Leumi, held a large part of the Cash Reserves of Deposit 
Money Banks, and thus, prior to establishment of the Bank of Israel 
it was not possible properly to separate the monetary institutions of 
Israel] between the Monetary Authority and Deposit Money Banks. 
The liability for coin issue was transferred to the Bank and the Bank 
received as cover a promissory note of the Government in an equal 
amount. The division of Monetary Liabilities between those to Banks 
and those to the Private Sector is made from the Deposit Money Bank 
data on notes and coin holdings. Therefore prior to establishment 
of the Bank of Israel it is (incorrectly) assumed that Government coin 
was held wholly by the Private Sector. 1 FOREIGN ASSETS were revalued 
in 1954. « CLAIMS ON GOVERNMENT: Data for March in each year are 
not strictly comparable with those for other months. The Government 








Israel 


INTERNATIONAL FINANCIAL STATISTICS 





Interest, Prices, Production 
200/ = —— 


100} 1957 1958; ~—*1959 


International Trade 
2000 


61 72 100 

a 74 79 100 
75 109 109 100 
76 36 39 100 
77 37 45 100 


78 101 109 100 


_ S79 993 112 100 


National Income 


NATIONAL INCOME 90 370 580 ,144 
Gross NATIONAL PRrRopucT 91 75 690 : ,349 
Export Surplus 92a —101 128 317 
Gov't Deficit or Surplus(—) 92b 68 77 166 
Private Investment 92¢ 90 14] 217 
Private Consumption 93 354 504 ,088 
Government Revenue 94 82 125 257 
Less: Gov't Transfer Payts.. 95 18 29 62 


has a legal obligation to repay its debt to the Bank of Israel at the end 
of the financial year. During March the major part of the debt is shifted 
to the Commercial Banks who are permitted to borrow from the Bank of 
Israel. FOREIGN LIABILITIES represent payment agreement liabilities 


Deposit Money Banks: The Commercial Banks (25 at the end of 1957 
and Credit Cooperative Societies, and prior to December 1954 the Bank 
ing Department of the Bank Leumi. 1 For amounts of loans to the 
Private Sector made from proceeds of Government Deposits see notes to 
Monetary Survey. CasH: Prior to establishment of the Bank of Israel, 
the accounts of Deposit Money Banks included large amounts of inter- 
bank deposits, which have been shown separately under CASH and ex 
cluded from Demand Deposits. Consequently, reported liabilities were 
very much smaller than total liabilitie I FOREIGN ASSETS were re 
valued in 1954. { Prior to 1954 DEMAND Deposits include FOREIGN 
CurRRENCY Deposits of residents. For a discussion of Foreign Currency 
Deposits see E] Salvador Notes 


Interest, Prices, Production: REDISCOUNT RATE is the rate at which 
the Bank of Israel rediscounts limited amounts of domestic com- 
mercial bills for Commercial Banks. The rate has been unchanged 
since its introduction in February 1955. Beginning August 1955, some 
bills in foreign currency have been rediscounted at 3 per cent. SHARE 
Prices: Index of end-month quotations of all ordinary shares quoted on 
the Tel Aviv Securities Clearing House, weighted by par value of shares 
outstanding, and adjusted for share dividends, rights, and similar actions 
Original base 1950 = 100; quarterly and annua! data are averages ot the 
monthly data. Prices: The index of Cost of Living refers to the 1950/51 
family budget expenditure Beginning January 1959 monthly indexes 
exclude the prices of fruits and vegetables 


International Trade: During the period from 1952 through June 
19565 trade statistics were compiled and published in artificial Israel 
pounds, i.e., pounds at the constant rate of .36 per dollar. [FS figures 
in dollars are made by reversing this conversion factor. These data 
are intended to measure the foreign exchange proceeds of exports 
and the foreign exchange expenditures for imports. Israel sources also 

ublish the distribution of imports under each of the import rates and a 
eure for exports at actual rates. JFS figures in Israel pounds, which are 
intended to measure the national currency receipts of exporters and the 
national currency expenditures of importers, are made from these data 
Exports constitute 12 to 30 per cent of imports in most years; for current 


1957 +++++++++ By Quarters 
1957 1958 I Il Ill IV 


Per Cent 
6.00 ; 6.00 6.00 6.00 


1958 =100 


14] 104 ) 106 104 98 
119 135 ‘ 135 132 136 
133 168 167 171 173 
100 113 : 112 114 117 
116 120 25 117 122 123 


Millions of 
162. 2. 254. ‘ 99. 56. 42.1 55.8 
57. ‘ 90. 98. ; 19. 1.3 10.9 
36. ; 58. 58.3 . 14 13.9 15.5 
585. .6 f : é 206.5 195.3 


Millions of 


90. ; 41. 144.: 55. 23.4 31.0 
825.0 367. 435.5 433 .6 ‘ 114.7 108.5 


1953 =100 

131 149 , 
126 150 f a 18 70 
116 119 : 
202 216 
204 217 

1953 =100 Indexes of 
112 120 
101 108 


Million of Israel Pounds 
1,750 2,089 2,503 
2,111 2,513 3,030 

-509 645 607 


1,644 »855 2,213 


periods, data are available on the balance of payments items that make 
up this difference, primarily gifts from abroad. Exports include only 
those re-exports that have previously cleared customs as imports; imports 
include direct imports for home use plus withdrawls from customs ware- 
houses. The indexes of the Volume of Exports and Imports are Las- 
peyres indexes with 1949 weights. « The indexes of Prices in Israel 
pounds and in dollars are Paasche indexes derived from the volume 
indexes and the respective value data (see note to Greece). 1954, 1955, 
and 1956 indexes are provisional estimates by the Bank of Israel and are 
not otherwise published. The data on citrus fruits include the various 
kinds of citrus fruits and juices. The volume index of citrus fruits 
exports is compiled by JFS as a Laspeyres index with 1953 prices as 
weights. The data on diamonds represent the gross value of cut diamond 
exports. The value of rough diamond imports is about three quarters 
as large as that of cut diamond exports 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries differ from the FS data expressed in US 
dollars because of coverage and valuation adjustments. (In Millions of 
US Dollars) 


1955 1956 1957 1958! 

Goods and Services 282 356.! 337 333.4 

Exports, fob 109 189 139.2 
Imports, cif 
Other (net) 

Private Donations 


3 

2 2 

366 .§ 431.8 421.2 
99 44.7 51 

128 96.7 104 
» 20.2 

112.2 145.5 

92.5 63.5 


Private Capital 
Offictal Donations 
Official and Bank Capital 


Onwn Noo” 


Loge tere capital 

US Government loans (net 
State of Israel bonds (net ‘ 7 
Other 1.4 ) hen 


9 
44.7 


oo 


Short-term capital 
Net IMF position 
Payments agreements (net 
Other liabilities 
Other foreign assets (increase 
Monetary gold (increase 

Net Errore and Omissions 


! Preliminary 


National Income: See notes to Denmark 
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1958 -++++++++ By Quarters 1958 ++ ++++++++ By Months 1959 +++++e+++-+ By Months 
1 Lt Ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


Per Cent Interest, Prices, Production 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 REDISCOUNT RATE 


19538 =100 
95 96 97 95 96 95 95 96 97 97 SHARE PRICES 
137 139 141 140 143 4 139 140 141 140 Cost oF LIVING 
164 174 177 181 193 183 184 WAGES . 3 
123 126 131 25 125 122 INDUSTR. PRODUCTION (1955 = 100) 
130 123 2 124 " 124 125 EMPLOYMENT 

Israel Pounds International Trade 

109.4 52. ; 58. a ; 16. 25. 37. 33.7 EXPORTS 

68.7 14.6 .f af ‘i A 2.6 9. Citrus Fruits 

14.9 13.2 : 5.4 5.1 = 6 5.3 . §.! Diamonds 

199.1 204.6 87. 87.§ 54. f 52. 58.§ 59. ; IMPORTS, cif 

US Dollars 


60.8 28.§ se 32.6 5.8 9, 5. 14. 3. EXPORTS 
110.6 113.6 ‘ 35.6 37. 34.5 32. 32. 34. IMPORTS, cif 
1063 = 100 


VOLUME OF Exports 
399 2 f Citrus Fruits 
VOLUME OF IMPORTS 
EXPORT PRICES 1 
IMPORT PRICES 4 


Prices in US Dollars 


EXPORT PRICES 1 
IMPORT PRICES 1 











Italy 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rate 
-— mee 


1960 1961 1952 1953 


625 


1957 _j _1958__j_ _1959 624.82 624.91 624.92 624.84 


-_ 


Gold and Foreign Exchange 
2500 , } 918 
346 
572 

26 
546 


962 1 
346 
606 
117 
489 


878 
256 
622 

48 
574 


,003 
333 
670 

18 
662 


309 
274 


466 
435 


315 
275 


300 
266 
17 184 103 67 
Monetary Survey 
10,000" : 563 
1,646 
2,185 
638 

, 982 
2,928 
» 235 
,161 
100 
37 

58 
699 


798 


563 
855 
117 
160 
, 734 
,619 
260 
,259 
100 
292 
328 

37 


10 


166 
53 
112 
678 
1,724 
3,073 
1,372 
989 
47 


167 


266 
66 
190 
776 
2,023 
3,653 
1 
1 


| 41 
42 


< 


< 


43 
44 
45 
46 


,659 
,161 

58 
156 


Population: 46.6 million in 1950; 48.6 million in 1958 


Exchange Rates: The par rate for the US dollar has been about 625 
lire per dollar since September 1949. Beginning December 29, 1958 with 
the establishment of nonresident convertibility for the lira, market rates 
for the US dollar are free to fluctuate within the limits of 44 of 1 per cent 
either side of the rate of 625. Market rates for most European currencie 
are based on the dollar-lira rate and the corresponding rate for the dollar 
in the market of the country concerned (See also Exchange Rate note 
for United Kingdom 


For annual averages and / FS conversion factors see January 1958 issue 


Gold and Foreign Exchange: Official Holdings comprise those of the 
Bank of Italy and the Exchange Office as reported to FS, together with 
small amounts of foreign exchange held by individuals pending surrender 
to the Exchange Office. ForREIGN EXCHANGE includes the 1 Net EPU 
POSITION (i.e., the credit extended to or received from EPU) for those 
dates when Italy was a net creditor of EPU and FOREIGN EXCHANGE 
LIABILITIES include the Net EPU Position for those dates when Italy 
was indebted to EPU. ! Beginning January 1959, the data represent 
the net bilateral claims on other EPU countries arising from the liquida 
tion of the EPU. No data are available on the composition of these 
totals but the composition of changes in gold and net exchange holdings 


1954 


624.90 


041 
346 
695 
160 
646 


579 
549 


1957 «+eeeeeee By Quarters 
195 I Il Ill IV 


Lire per US Dollar: 
624.97 624.93 624.89 


Millions of US Dollars: 
1,346 1,432 1,532 
364 428 452 
982 1,004 1,080 
204 177 152 
7177 826 928 


1957 


624.89 624.00 624.87 


1,582 
452 
1,080 
152 
928 


1,296 
864 
938 


228 
710 


1,030 
995 


1,070 
1,040 


—127 —111 
Billions of Lire: 
698 767 
,668 2,796 
,109 5,386 

, 306 1,473 
,781 10,422 

, 892 5,285 
,696 1,853 
3,074 3,188 3,387 
20 23 21 

3 9 9 

179 180 189 

, 266 ,489 1,581 


886 
861 


959 
929 


170 


1,079 
1,040 


~178 


111 


— 
oO 
rs 


602 
2,629 
4,980 
1,115 
9 ,326 
4,784 
1,650 


CoxAOCKk OC ao 
SOOM AIK OaAn 
CWAATWRAOAAH 


Billions of Lire: 
698 767 
1,085 , 190 
188 195 
285 296 
2,296 ,496 
2,133 , 303 
346 369 

, 764 ,913 
23 21 

» 729 ,914 
404 389 


12 ‘ 9 9 


24 


36 87 
Billions of Lire: 


336 368 
68 98 
268 265 
1,547 1,569 
4,921 5,192 
8,070 8,548 
3,092 3,285 
3,187 3,387 
180 189 
280 287 


38 


279 


54 


295 
56 
289 224 
1,544 1,526 
4,701 4,816 
7,471 7,697 
2,999 3,031 
8,014 3,074 
173 179 
278 297 


664 
GS 105 
265 559 


, 569 


274 
74 
200 
1,865 1,483 
4,086 4,726 5,192 
6,831 7,770 ,548 
2,848 3,089 3,285 
2,465 2,903 3,387 
140 166 189 
231 315 287 


299 
93 
206 
999 
5, 586 
9,780 
,666 
4,072 
246 
218 


s of dollars 
1951 


77 

11 127 
1 7 

151 170 
19 4 8 
80 12 

156 5&7 


is reported in detail (in millio 


1953 


Gold 

US dollars 

Swies fr. and Cana 

Credit to EPU 

EPU Currencies 

Other Currencies 
Total 


dian dollars 


Related Data from Other Sources: «4 DOLLARS AS REPORTED By US are 
deposits and short-term obligations held for Italian account, as reported 
by all banks in the US. The Banks and Savings Banks hold no foreign 
exchange. The discrepancy between the recorded changes in dollar 
holdings reported in the table above and the data reported from US 
sources presumably represents changes in private holdings of dollars 
reported by US banks as in the name of Italian banks. « The Net IMF 
POSITION is the gold payment by Italy on account of its quota. 


Monetary Survey: The data are a consolidation of the accounts of the 
Bank of Italy, the Exchange Office, the Banks and Savings Banks, and 
the Treasury currency circulation prepared for IFS by the Bank of Italy. 
They are based on the analytic table ‘‘The Flow of Savings and the 
Money Supply” in the Bank of Italy’s Annual Report (see below) 
1 FOREIGN ASSETS comprise the holdings of the Bank of Italy and the 
Exchange Office, the agency of the Government that holds most of 
Italy's foreign assets. In addition the Exchange Office holds some 
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e+eeee By Quarters 
| Il IV 


End of Period 
624.82 624.84 


End of Period 
1,609 1,714 
462 607 
1,147 1,107 i 
157 97 
989 1,010 


1958 +++++ee+++ By Months 


1958 +++ 
I Sept Oct Nov Dec 


624.75 624.00 624.75 624 .00 


2,045 
847 
198 

84 
,115 


2,045 
847 

, 198 
84 
115 


2,321 
,086 
,235 

99 
, 136 


1,066 
1,030 


1,071 
1,040 ,055 
45 45 
~96 17 11 
End of Period 
878 1,032 
2,857 2,852 
§,291 5,339 f 
1,064 1,240 ,181 
10,090 10,463 837 
5,044 5,157 5,351 
1,730 1,743 ,819 
3,543 3,632 3,784 
21 20 21 

13 13 19 

201 208 210 

, 268 1,433 ,452 


,087 ,087 
,055 ,088 

45 f t 45 
11 f 5 


»121 


»226 
2,960 
470 


,226 ,a74 
3,101 
5, 760 
,654 
,889 
5,753 
2,006 
,072 
21 

14 
218 
,811 


End of Period 
878 1,032 
1,188 1,110 
187 168 
249 259 
2,515 2,598 
2,350 2,404 
544 576 
1,785 1,807 
21 20 
1,766 1,774 
583 629 
13 13 


1,320 
1,021 


14 


38 43 46 50 
End of Period 
544 576 
74 75 
469 501 559 
1,631 1,701 1 ,922 
5,104 5,171 5,2 5,586 
8,659 9,780 
3,309 3,666 
3,632 4,072 
208 246 
259 218 


664 
l 05 


3,543 
201 
249 


218 


government securities. As the activities of the Exchange Office are 
financed mainly by advances from the Bank of Italy its holdings are 
estimated from the Bank of Italy’s claims on the Exchange Office less 
the Exchange Office’s holdings of government securities. (See notes to 
Monetary Survey and Gold and Foreign Exchange in France.) The data 
generally measure the monetary effect of the changes in official foreign 
assets, but they cannot be directly reconciled with the same data ex- 
pressed in dollars in the Gold and Foreign Exchange section above for the 
three reasons: a) 250 million dollars of Bank of Italy gold is, in the lira 
data, arbitrarily valued, 200 million at 19 lire per dollar, and 30 million at 
100 lire per dollar; b) the dollar data include some foreign currency re 
ceived or receivable by the Exchange Office before settlement is made in 
lire; and c) the Exchange Office makes foreign exchange loans to the Trea- 
sury that initially cause a decline in the holdings measured in line 12, but 
are not reflected in line 20 until the Treasury repays lire and so reduces the 
Exchange Office’s debt to the Bank. sCLAIms ON GOVERNMENT include 
the Exchange Office’s holdings of government securities and amounts 
equivalent to the circulation of Treasury currency. Assets = Liabilities 
is the sum of the comparable entries in the sections below less claims 
between the Bank of Italy and the Banks and Savings Banks. MONEY 
comprises the Monetary Liabilities of the Bank of Italy to the Private 
Sector, Monetary Deposits with Banks and Savings Banks, and Treasury 
currency with the Private Sector. QuUASI-MONEY comprises the Savings 
Deposits with Banks and Savings Banks. 


The Bank of Italy in its Annual Report publishes a detailed table on 


1959 «+++ee++++ By Months 
Jan Feb Mar Apr 


621.38 620.60 620.60 620.60 


Italy 





Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL Gross HOLDINGS 
Gold 
Foreign Exchange 
FOREIGN EXCHANGE LIABILITIES 
Net FOREIGN EXCHANGE 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4 
of Italian Gov't and Banks 

Net IMF PosiTIon 4 

Net EPU Position 1 


Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT Deposits 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFICE SAVINGS 


Bank of Italy 


FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

CLAIMS ON BANKS 

Assets = Liabilities 

MONETARY LIABILITIES 
To: Banks 

Private Sector 

Government 

Notes 

Deposits 

COUNTERPART FUNDS 


Related Data 
TREASURY CURRENCY 


Banks and Savings Banks 
CasH 

Currency 

At Bank of Italy 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 
SAvINGs DEPosITs 
CAPITAL ACCOUNTS 
CREDIT FROM BANK OF ITALY 


In: 


“The Flow of Savings and the Money Supply” and also a summary of 


the detailed table that is reproduced below 


Funds Borrowed by the Treasury from 
Bank of Italy 
Banks and Savings Banks 
Counterpart Funds 
Post Office Savings Fund 
Other Sources 
Subtotal 
Funds Borrowed by the Economy fro 
Bank of Italy 
Banks and Savings Banks 
Gold and Foreign Exchange 
Post Office Savings Fund 
Other Sources 
Subtotal 


Total Borrowings 


Source of Funds 

Savings Deposits 

Other Bank Accounts 

Post Office Savings 

Other Sources 

Bank of Italy Current Accounts 

Banks and Savings Banks Current 
Accounts 

Post Office Current Accounts 
Subtotal 

Foreign Aid Received 

Circulation of Notes and Coin 


Total Sources 


in billions of lire) 


1952 1953 1954 1955 1956 
46 109 100 30 
140 150 159 114 
74 20 20 21 
87 15 ‘4 

118 161 164 85 
446 455 438 190 


14 11 29 

450 530 640 

4 58 83 

103 112 110 
385 424 
195 


573 


$71 
61 
95 

556 
19 


13 
435 
1 
134 








Italy 


Interest, Prices, Production 


1952 1953 


4.00 
5.90 


4.00 
6.06 


84 
100 
99 
94 
91 


100 
100 
100 
100 
100 


International Trade 
ef ‘ ; 
” 926 
ie 

| es 


942 
,513 


93 
73 
92 
87 


94 
2 
105 
110 


100 
100 
100 
100 


Government Finance 
raat 
ex runt 


PEN 


450 
, 185 
,635 


488 
, 743 
2,231 


466 
2,006 


203 
48 
251 


| 244 


326 
184 
142 
223 143 

1 19 
835 


65 


| 
| 
| 

8 
| 


_1957_, 19st, 1959_J 84 2,609 3,188 


; 


National Income 


NATIONAL INCOME 4 
Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


90 
91 


6,894 
8,670 
92 —70 
93 859 
94 1,650 
95 6,231 


7,914 
10,061 
~158 
1,047 
2,083 
7,089 


8,368 
10,673 
— 409 
1,287 
2,091 
7,704 


9 ,362 
11,692 
—340 
1,355 
2,284 
8,393 


The Bank’s table analyzes all lending and borrowing while J FS analyzes 
the operation of the monetary system only. In the Bank’s statement 
the borrowing items are separated into those of the government and 
those of the private sector, including government enterprises. Within 
each of these separations the borrowings from domestic sources—the 
Bank of Italy, the rest of the monetary system, and the other financial 
institutions (including the capital market among the financial institu- 
tions)—are separated from the “‘borrowings’’ abroad, defining ‘‘borrow- 
ing” as the sale of foreign exchange and gold to the monetary system. 
The total lendings by the economy are shown as ‘Sources of Funds” 
with deposits in banks, which in most countries would be classed as 
Money, included among the sources of funds. The items that are con- 
sidered to be of a savings nature are included at the beginning of the list, 
and those items that are considered either as semisaving or semi- 
monetary are placed at the end of the list. There are intermediate entries 
(“Other Sources”, i.e.,transactions with long-term credit institutions and 
the capital market) that appear in both the borrowing and source of funds 
sections of the table recording transactions outside the monetary system 
arising from the issue or redemption of securities. These are intraprivate 
sector, rather than, sector financing entries. The difference between the 
total borrowings of the economy and these savings and semisaving trans- 
actions must equal the foreign aid received by the economy and the in- 
crease in currency circulation. For the foreign aid entries, the aid given 
to the economy as measured by deposits to counterpart funds is included 
in the sources of funds and the provision of finance to the Treasury as 
measured by the withdrawals from counterpart funds is included in the 
borrowings. The data for Banks and Savings Banks lending to the 
Treasury and the Economy agree with the /FS figures for Claims on the 
Government and the Private Sector. The data on Bank of Italy loans to 
the Treasury agree with the net of the /FS figures for Claims on the 
Government and liabilities to the Government, and the data on loans to 
the Economy agree with the sum of JFS Claims on the Private Sector 
except that in both cases smal! differences may arise, the security com- 

onents are included in the tabulation for /FS at their face values, while 
or the Bank’s table they are valued at cost. The data for changes in 
Foreign Assets, Current Accounts, Savings Accounts, and gross Currency 
Circulation are the same in both tabulations. The Bank’s figures for 
Counterpart Funds refer to deposits and withdrawals. The /FS figures 
refer to net deposits and agree with the differences between the Bank's 
figures, except for the withdrawals to finance private investment, that are 
included in Funds Borrowed by the Economy from Other Sources 
Related Data: Post Orrice SAVINGS: deposits with and interest bearing 
bonds issued by the Post Office held by the Private Sector 


Bank of Italy: FoREIGN ASSETS are Bank of Italy holdings plus credits 
extended to the Exchange Office for the acquisition of gold and foreign 


9,881 
12,469 


245 


1,512 


2,489 
8,713 
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1957 «++++e++e By Quarters 


1955 I Il iil IV 


1956 1957 


Per Cent 


4.00 4.00 
6.82 6.98 


1958 = 100 
173 170 
102 103 
110 112 
117 119 
135 142 
109 106 


Billions of Lire 


410 416 
530 572 


1953 =100 
157 171 
128 147 
107 104 
109 107 


Billions of Lire: 
-31 —184 
655 745 
686 929 


4.00 
6.68 


4.00 


155 
100 
105 
107 
119 
103 


161 
102 
109 
113 
128 
105 


103 
110 
117 
138 
106 


103 
110 
116 
185 
104 


1,160 
1,695 


1,341 
1,984 


,594 


2,296 


868 
577 


146 
125 
102 
103 


156 
138 
102 
108 


146 
183 
106 
112 


189 
2,586 


2,776 


210 
2,800 
3,010 


-88 
648 
736 


203 
179 
24 
15 

» 
,931 


93 
36 
57 


34 
40 
6 


169 
134 
36 

14 

1 
4,931 


6 
4,920 


1 

Billions of Lire 
10,789 11,469 
13,639 14,634 
-233 250 
1,654 1,808 


2,940 3,151 
9,278 9,925 


12,231 
15,627 
181 
1,903 
3,456 
10 ,449 


exchange. CLAIMS ON THE GOVERNMENT AND MONETARY LIABILITIES 
TO BANKS exclude Treasury Bills held by the Bank of Italy for the 
account of the Banks and Savings Banks as part of their legal reserves. 
(160, 252, 218, 252, 296, and 355 billion lire at year-ends 1950 through 
1955). CLAIMS ON THE PRIVATE SEcTOR include loans to Official 
Entities. Assets Liabilities is the total of the balance sheet items re- 
ported by the Bank of Italy less the Treasury Bills held for the account 
of Banks and Savings Banks. MONETARY LIABILITIES TO THE GOVERN- 
MENT include the Treasury's holdings of Bank of Italy notes. 


Banks and Savings Banks: CASH excludes and CLAIMS ON THE GoOv- 
ERNMENT includes the Treasury Bills held as part of the banks’ legal 
reserves. MONETARY Deposits include Current Deposits (2,689 billion 
lire at the end of 1955) and Cashiers’ Checks (159 billion lire at the end 
of 1955). Assets =Liabilities is the total of the reported balance sheet 
items plus Rediscounts with the Bank of Italy (163 billion lire at the end 
of 1955) and less interbank items (602 billion lire at the end of 19565). 


Interest, Prices, Production: DiscOUNT RATE is the rate at which the 
Bank of Italy discounts eligible commercial paper for banks. The volume 
of discounts is ordinarily large. Changes prior to April 1950 were last 
recorded in the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates of establishment were: 


April 6, 1950 4.0 June 7, 1958 8.6 


GOVERNMENT BOND YIELD: The yield to maturity (average of daily 
quotations) of the 5 per cent Government Reconstruction Loan maturing 
in 1978 is quoted as an indication of the long-term domestic rate of 
interest. SHARE PRICES: Averages of daily prices in Milan. The index 
is weighted by the market value of all shares included, adjusted for 
new capital, share dividends, and similar changes. 


The Wholesale Price Index includes all commodities without regard 
to the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to the 1953 value of saleable 
production plus imports. { Prior to 1953 the weights refer to 1938 and 
avoid duplication from successive resales of materials in raw and finished 
forms by assigning to each class only the weight of final sales in that 
form. Hence, the index is heavily weighted with finished goods. The 
weights of the Cost of Living index refer to the 1953 value of national 
consumption of goods and services. { Prior to 1951 to a postwar 
family budget. Since postwar rents are very low, they have little 
influence on the level of the index. The Wage Index is an index of 
hourly earnings of industrial workers including gross receipts through 
the family allowance system of a worker with wife and three children. 
Family allowances in the postwar years have constituted as much as 
about 50 per cent of the gross receipts of such workers. 
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ape ose + sos Ee Game 1958 «++++++++ By Months 
I ll Il IV Sept Oct Nov Dec 


Per Cent 


4.00 4.00 3.50 . 3.50 ‘ 3.50 3.50 
6.44 6.36 6.01 5. 5.81 ; 5.89 5.80 


‘953 100 
166 162 167 187 
102 102 100 100 99 99 
112 114 114 114 113 
120 123 128 126 
137 140 137 f 143 
103 105 107 5 


Billions of Lire 
382 396 400 
512 504 475 
1968 = 100 
161 155 163 
125 128 12% 
107 107 103 
104 101 98 


Yeare Ending December $1 
-74 21 99 
702 813 734 
776 792 833 

73 38 92 

} 104 

12 


68 1 
5 —45 
1 9 

g 

2 


5,089 4,953 5,143 5,060 


5,127 5,21 


The index of INDUSTRIAL PRODUCTION is weighted by the 1958 net 
value of production, { prior to 1953 by the 1938 value added. 


International Trade: Data include trade of Trieste for all periods 
shown. Exports include only those re-exports that have previously cleared 
eustoms as imports; imports include est imports for home use plus 
withdrawals from customs warehouses. 


Volume and Price Indexes are Laspeyres indexes with 1953 weights 
(see note to Greece). The indexes include Trieste beginning 1951. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted by /FS to lire at the rate of 626 lire 
per US dollar. The trade entries essentially agree with those in /FS, the 
chief differences between the two series being in the conversion of the 
totals for the balance of payments, from special to general trade and 
deductions of military supplies and ships’ stores from exports, and deduc- 
tions for freight and insurance and additions for donations in kind for 
imports. (In Billions of Italian Lire): 


First Half 

1955 1957 1958 

Goods and Services 131.0 138 48 
Exports, fob 110.9 7 728 761 
Imports, fob 531.0 759.3 —2 : 984 910 
Foreign travel: credit 132.3 79 110 
Foreign travel: debit 13 14 16 
Transportation: credit 200 .§ 139 137 
Transportation: debit 209 172 132 
Government, n.i.e., (net 110.3 45 38 
Other (net) 68.§ 40 60 


Private Donations 63 90 


Private Capital 19 13 
Long-term 
Short-term 


Official Donations 
FOA/ICA grants (net) 
Reparations 
Contributions to Somaliland 


Official and Bank Capital 


cn 


Cr wer 
cenn--a@ 


ee 
AMR FH BAD SeKom 


a4= Coen 
4e 20-4) & 


=o om 
nm 
“ove 


~ 
. 
— 


Long-term capital 
Official loans received 
Other ' 


o- 


Short-term capital 
EPU balance 
Payments agreements (net) 
US Government holdings of lire 
Other liabilities 
Other foreign assets (increase 
Monetary gold (increase —) 


- acS4hNe 


Net Errors and Omissions -13 
! Mainly repayments on official loans 


Italy 


1959 ++++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


Discount RATE 
GOVERNMENT Bonp YIELD 


3.50 3.50 3.50 3.50 
5.68 5.56 


203 211 
98 98 
113 112 
126 126 
143 142 


SHARE PRICES 
WHOLESALE PRICES 
Cost or LIvING 

WacGgs 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 


EXPORTS 
Imports, cif 


VOLUME oF Exports 
VOLUME oF IMPORTS 
Export PRICES 
Import PRICES 


Government Finance 


DeFIciT (—) oR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
From: Monetary System 
Others 
Finance from Foreign Aid 4 
Monetary Operations « 
DEBT 


Government Finance: The data are derived by /FS from the table on 
“The Flow of Savings and Money Supply” in the Bank of Italy's Annual 
Report (see notes to Monetary Survey for a summary of the “Flow” 
table). Monthly data are partially estimated, hence totals of these 
figures may not agree with quarterly data. 4 Finance from Foreign Aid 
comprises domestic government finance received from releases of counter- 

art fund deposits set up under the US aid program. (See Government 
Tease notes for Austria.) ! Beginning 1955 Finance from Foreign Aid 
is net of Treasury lendings out of counterpart fund releases hence the 
data do not correctly measure the total of Treasury domestic finance 
received from foreign aid. «» Monetary Operations comprise net issues 
of Treasury currency and coin. These data differ from period to period 
changes in Treasury Currency (JFS line 36) because the latter data are 
net of Bank of Italy holdings of Treasury issues. Discrepancies between 
period to period changes in DEBT and NET BORROWING are due to differ- 
ences between cash proceeds and par value of debt as well as to minor 
timing and accounting differences. 


The Treasury deficit reported here is larger than the total of ‘Funds 
Borrowed by the Treasury”’ reported in the ‘‘Flow’’ accounts (see sum- 
mary table in the notes to the Monetary Survey) because gross releases 
from counterpart funds are counted here as Treasury finance received 
while the “Flow” data account for counterpart fund releases partly as 
domestic finance to government and partly as direct credits to the non- 
government sector. The deficit reported here differs from that reported 
in Treasury records principally because government owned railways are 
here included in the government sector. The data in the second and 
third quarters of each year are not consistent with those reported by the 
Treasury. Revenue and expenditure transactions in July of each year 
that pertain to the preceding fiscal year ending in June, are recorded 
here as taking place in July, but are recorded in Treasury records as 
taking place in Tene. 


National Income: See notes to Denmark. « National Income totals 
are currently revised while the GNP data are not revised; hence these 
figures are not strictly comparable. 
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Exchange Rate — - - scieiidenanaiiaatatiiaiaiaibeal 


1957 +++e+e+++* By Quarters 
1957 1958 I Il Ill IV 


Yen per US Dollar: 
| 860.0 360 .0 360 .0 860.0 360.0 360.0 
Gold and Foreign Exchange Millions of US Dollars: 


200% ,019 861 1,288 993 951 1,019 

28 23 23 23 28 
996 1,264 970 928 996 
211 500 317 207 211 
785 765 658 720 785 
642 958 673 593 642 

51 43 36 36 51 
304 263 261 299 304 
189 138 174 189 

84 51 88 84 
104 87 87 104 
,208 1,426 ' 125 1,208 


1957 1958 j 1959 


-—— 
esneo 


- 
eoTPwnxn So 
on 
aoe 


586 935 876 570 586 
568 925 855 561 568 

62 5 62 —62 —6§2 

Billions of Yen: 

a ‘ 96 358 226 278 
461 223 471 

$81 381 399 

6,290 6,883 7,253 

538 537 603 

8,028 8,249 8,998 

2,662 2, 2,389 2,824 

593 574 750 

4,079 . 4,504 4,767 

244 69 46 

142 184 175 

1,007 1,108 1,186 


Billions of Yen: 

180 76 76 
478 ‘ 232 386 
296 583 579 
64 — 33 
1,052 921 ,100 
955 764 930 

6 7 & 

82 86 92 
29 28 33 
244 69 46 
598 574 750 
692 680 869 
262 84 61 
26 67 82 


Billions of Yen: 

275 259 283 
821 289 315 
64 38 
248 272 265 


Deposit Money Banks Billions of Yen: 
700 
i 5 638 68 
| § ‘ a 172 119 154 
} 125 130 
5,061 5,362 
5,754 6,148 
418 1,582 
2,403 
158 
105 
86 
583 


303 
237 
86 
703 
687 
11 


1,765 
2,305 
396 
1,419 
26 
116 
18 
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1958 +++++++++ By Quarters 1958 ++++++ee++ By Months 1959 +++++e++++ By Months 
I Il Il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 Exchange Rate 


End of Period Gold and Foreign Exchange 
1,132 1! 829 892 861 892 939 861 R68 938 97 1,009 OFFICIAL 4 
24 23 24 24 24 Gold 
1,109 § 806 868 868 915 Foreign Exchange 
241 Bank of Japan 
867 Treasury 
177 US Dollars 
36 Sterling 
295 3: 3 Open Account 
190 OTHER BANKS 4 
70 US Dollars 
120 Sterling 
1,322 TOTAL 


—-—— 
ewe o 


-_ 
evTeouens sa Oo 


Related Data from Other Sources 


704 803 35 DOLLARS AS REPORTED BY US 1 
686 783 92: 2 of Japanese Gov't and Banks 
62 62 6: 5 2 Net IMF Position 1 
End of Period 
298 322 
485 264 
399 402 
7,471 , 735 


Monetary Survey 1 
FORRBIGN ASSETS (Net 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
545 587 UNCLASSIFIED ASSETS 
9,198 9,309 Asaeta = Liahilities 
2,647 2,565 2, ' / 3,185 MONEY 

592 623 7 Of Which: Currency 
§,026 5,247 5, 5, 5, 5,86 UASI-MONBY 

236 37 f f OVERNMENT DEPOSITS 

177 208 97 LOcAL GOVERNMENT Deposits 
1,213 1,262 ; j UNCLASSIFIED LIABILITIES 


End of Period Bank of Japan 
87 98 FORBIGN ASSETS 
386 226 216 5: 5 15 CLAIMS ON GOVERNMENT 
639 596 { ; 553 | ‘ : 3 12 CLAIMs ON BANKS 
30 21 ; : : CLAIMS ON EXCHANGE FUND 
1,174 976 12 f ; ‘ ) Aasets = Liabilities 
975 783 MONETARY LIABILITIES 
4 8 3 3 To: Exchange Fund 
105 86 Banks 
34 28 Other Monetary Inst 
236 37 Government 
592 623 ¢ Private Sector 
719 732 7 2 7 792 7 In: Currency 
256 51 } } ; Deposits 
96 104 : ‘ : FOREIGN LIABILITIES 


End of Period Related Data: Foreign Exchange Fund 
312 331 : FORBIGN ASSETS 
345 366 Assets = Liabilities 
30 21 CREDIT FROM BANK OF JAPAN 
286 306 CREDIT FROM GOVERNMENT 


End of Period Deposit Money Banks 


ALL BANKS 

FOREIGN ASSETS 
72 ; 1 175 76 7 CLAIMS ON GOVERNMENT a4l 
130 2 ; : 13 CLAIMS ON LOCAL GOVERNMENTS b4! 
5,679 5,917 5,17 5, 5, ‘ ,175 6,220 a 5,42 CLAIMS ON PRIVATE SECTOR c4l 
5,444 i, : i; 6,6 te , ,078 7,066 7,142 7,3 Assets = Liabilities : 
511 , , 61: 809) 92 +E § Monetary Deposits a42 
814 2, 3, 996 —_~r ene ; Te Deposits b42 
181 y 164 152 7 7 LocAL GOVERNMENT DEPOSITS ©42 
70 7 78 FORBIGN LIABILITIES 13 


67 


166 


nme ac 


= Aacuone- 
1OOm De COON 
Ito KMNHAICe 


19 


81 j 69 CREDIT FROM Postal SAVINGS BK. a44 


596 Crepit From BANK OF JAPAN b44 


PostaL SAVINGS SYSTEM 1 
CLAIMS ON GOVERNMENT a45 
CLAIMS ON LOCAL GOVERNMENT b45 
CLAIMS ON BANKS 045 
764 Assets = Liabilities z 
744 TIME DEPoOsITs ad6 

5 f 5 FOREIGN EXCHANGE FuND Dep... b46 


COOPERATIVES, ETC 
CLAIMS ON PRIVATE SECTOR a47 
z 


319 
253 
81 


Aasets = Liabilities 
MONETARY DEPposITs a48 
Time Deposits b48 
LOcAL GOVERNMENT DEPOSITS c48 
CREDIT FROM GOVERNMENT. .... 
CrepIT FROM PosTaL SAvinGs BK b49 





Japan 


Interest, Prices, Production 


1o.of 


49 .6 


99 


488.7 


National Income 
NATIONAL INCOME 3,382 4,348 5,647 
Gross NATIONAL Propuct 91 3,947 104 ‘ 6,85 

Export Surplus 92a 105 | 

Gov't Deficit or Surplus 92b — 152 218 

Private Investment 2c 818 1,265 

Private Consumption 93 2,397 1 2,863 

Government Revenue 94 902 1,149 

Less: Gov't Transfer Payts. 95 123 110 
83.0 million in 1950; 91 


Population: 7 million in 1958 


Exchange Rates: Since Apri! 25, 
has been 360 yen per dollar 
and 360.80 


US dollar 
are 359.20 


1949 the par rate for the 
Current buying and selling rate 


For an historical summary 


1968 IFS 


of the exchange system, see November 


Gold and Foreign Exchange: « OFFICIAL 
the Bank Japan I Beginning April 1! 
EXCHANGE component was reduced 
Finance holdings wit 
TREASURY holding The fall ir 
writing off the open account ba 
1 Beginning November 

omparable 


nn 


h Japan e Commer 
OPEN 
ance wit 
data on gold ¢ 

llons Oo 


Mm 
June 


Dy Me 


» The OTHER BANKS Holdings include some 
trust accounts for the Treasury. The Bank of Japan’s holdings exclude 
some gold (112 million dollars at December 1950) the ownership of whict 
is still in dispute. « DOLLARS AS REPORTED By US are deposits and short 
term re oy held for Japanese account as reported by al! banks in the 
US The Net IMF Position Japar lota Oy n dollar 
minu IMI holdings of yen i.e., the gold subscript n is net drawing 
Data reported from Japanese sources IMF y 
tion The IMF entrie ent resou ide a r rece 
fron he IMF and not the 


foreign exchange held in 


re pre 
un that Japa 

Monetary Survey : The Monetary System comprises the Bank of Japan, 
the Exchange Fund, a complex system of banks, the Postal Savings Sys 
tem, and Cooperatives. There are complex financial relations between 
each of these groups and, within each group, between the member institu 
tions. At the same time, most parts of the system hold claims on the 
government and borrow from the government. The /FS Monetary Survey 
provides a consolidated statement of the accounts of the system eliminat- 
ing the accounts between its different gr upe and between the members 
of each group. It also shows the net lending by each part of the system 
to the government. Hence it provides a statement of the net lending to 
and borrowing from the other economic sectors by the monetary system 


9 


3 


Billions of Yen 
5,984 
1,379 


112 


,244 


668 


,610 


327 


INTERNATIONAL FINANCIAL STATISTICS 


er ahtapesss By Quarters 
Ii Iv 


Per Cent 
8.40 8.40 
8.28 8.40 


1953 100 


90 88 
104 104 
109 108 
123 125 
180 176 
117 124 


Billions of Yen 


276.4 274.7 
385.5 312.8 


1953=—100 
249 
170 
97 
102 
96 
96 


Year Beginning 


81.1 —191. 
923.7 967. 
892.6 1,158.§ 


1958 


7.30 
8.40 


106 
YR 
109 


98 
106 
108 
12% 123 
18] 185 
113 120 


1,035.6 
1,091.9 


200 
98 99 98 
95 102 104 
7 ‘ | 102 100 
97 § 101 ay 
Billions of Yen 


265.8 112.0 
948.7 969.4 
677.9 857.4 


144 

3,197.7 3,368 

3/2826 3 
99.5 
42. 


857.4 


74. 82.7 —296 175. 


15. 
632. 


188.1 
774.5 


98.7 


0 

1 

183. 2 

774 8 


477 
Calendar Y ears 
6,483 7,331 ,202 
7,953 9,030 ,023 
134 20 174 
7 156 42 
2,019 2,610 
345 781 
823 096 
333 332 


,241 
,973 
, 664 l 
336 


s The JFS annual data on the banking institutions starting with 1953, 
and the quarterly data are prepared for IFS by the Bank of Japan. 
The remaining data for the years prior to 1953 and for the months 
between quarter ends are /FS estimates and these are indicated in the 
component sections by the symbol The Monetary Survey data 
differ from those published in the Bank of Japan Economic Statistics 
Monthly in that the government-owned financial institutions (the 
Foreign Exchange Fund and the Postal Savings System) are included in 
the Monetary System rather than as part of the government financin: 
aces he sre are some differences between the 7FS estimates — 
I The De ember 1957 and 1958 data estimated 
n the "TFS may be « Are’ th the figures compiled by the 
Bank of Japan in the f y tal n billions of yen 
1957 

Bank of 

Japan 


1958 
Bank of 


Bank Japan 


of Japan 


I ‘ 
‘ 
I 


I 
Deposit Money Banks 


ni 


I 


record the 
reign asse 


FOREIGN ASSETS (net monetary effect of foreign trans 
actions whereas the gross f{ ts reported in the Gold and Foreign 
Exchange section above record the total foreign assets available to the 
Japanese Monetary System. As Japan has had a stable single a 
rate since 1949, the Foreign Asset data in the Monetary Survey are the 
equivalent of those reported above, except for the deduction of Persian 
Liabilities. CLAIMS ON GOVERNMENT comprise the net of the Claims on 
Government reported in the sections below less the Credit from the 
Government extended to the Foreign Exchange Fund and the Deposit 
Money Banks. « Assets = Liabilities cannot be calculated from the com- 
ponent sections below as the comparable entries for the Deposit Money 
Banks include some intra and intersystem accounts. The latter 
amounting to about 300 billion yen at the end of 1956) are eliminated 
from the Monetary Survey. MONEY comprises the monetary I 
of the Bank of Japan to the Private Sector and the Monetary 
of the Private Sector with the Deposit Money Banks. QUASI- so 
comprises the Time and Savings Deposits of the Private Sector with the 
Deposit Money Banks. UNCLASSIFIED LIABILITIES include private 
sector holdings of bonds issued by the Deposit Money Banks 





VOLUME XII, NUMBER 6, JUNE 1959 


1MBS eee eeeees 
I 


“ 1958-+++++++++ By Months 


y Quarters 
i IV Sept Oct Nov Dec 


Per Cent 
8.40 7.67 7.30 7.30 7.30 7.30 7.30 
8.64 8.52 8.40 8.40 8.03 8.03 8.03 
1953 =100 
94 100 108 : 112 120 2: 128 
100 99 97 ‘ 97 96 ( 97 
107 109 109 109 112 111 111 
120 121 23 ‘ 24 124 1: 125 
179 174 178 9: 182 188 188 200 
112 107 114 é 118 122 § 122 
Billions of Yen 
255.9 244.9 247. 287.1 82.9 92.5 
289.5 278.9 263. 
1953 —100 
239 227 227 269 230 2! 311 
139 140 145 144 140 4: 156 
93 91 90 89 90 f 89 
92 89 87 85 86 j 85 85 
89 89 88 88 88 88 
89 86 84 83 83 ‘ 8: 82 
April iat: Calendar Quarters and Months 
183.9 23.7 31.5 oe. 118. 
942.9 819.1 864.7 333. 260. 
759.0 842.9 832.2 310.4 379. 


109.1 
259.8 84.4 84.5 95.2 


10.9 reeae 21.8 15.6 108 
8 

194.1 201.3 9.7 7 10. 

658.4 487.8 162.4 462 .¢ 578.1 


BANK DeEBITs are not reported in /FS because the data published by 
Japan include a large number of intrasystem transactions (see below) 
and hence the published data that indicate that deposit turnover is 
exceptionally large are not a real measure of monetary transactions by 
the nonbanking sectors of the economy. 


The Bank of Japan Economic Statistics Monthly contains a monetary 
analysis table: ‘Factors for Money Supply’, that may be summarized 
as follows (in billions of yen): 

1955 1956 1957 1958 
Net Payments Receipts 94 13 133 , 

On foreign Exchange Accounts 159 is 231 

On Other Accounts 135 61 101 
Accounts of Financial Institutions s 438 L38 


Increase 


Treasury 


n Loans and Securities 2 72 S71 
Decrease in Savings Deposits ; of 804 
Decrease in Bank Debentures 2 $ is 
n Bank Capital 22 120 
Intra System Accounts and Miscellaneous i ‘ 9 


Decrease 


Increase in Money Supply 55 d 106 
Currency Issue 
Less: Increase in currency held by Financial Inst , 27 
Deposits 7 283 
ind bills held by Finan 
cial Institutions 91 240 206 


Leas: Increase in checks 


The Bank's table defines the monetary sector as comprising the Bank of 
Japan, Banks, Mutual Loans and Savings Banks, Credit Associations, 
the Central Cooperative Bank of Agriculture and Forestry, and the 


Central Bank for Commercial and Industrial Cooperatives. That is, 
it includes the receipts and payments of the Exchange Fund and the 
Postal Savings System as part of government receipts and payments 
rather than as part of the Monetary System's operations. ence the 
data include the monetary effects of foreign transactions as an identified 
component of government financing, and all the data differ slightly from 
the /F'S data because of the difference in coverage between the two sets 
of accounts. 


Bank of Japan: The Japanese Monetary System is subject to contro! 
through a number of channels. Most of the central banking functions 
are performed by the Bank of Japan, but it records a large part of its 
foreign asset holding activities separately in the account of the Foreign 
Exchange Fund, an agency of the Government managed by the Bank 
of Japan. (See note to Monetary Survey of Canada for discussion on 
treatment of Government Exchange Funds in monetary statistics 
In addition, the government, acting through the Trust Fund Bureau 
and the Postal Savings System makes loans to banks and thereby 
influences their decisions. The amounts of these government loans are 
recorded in the Deposit Money Banks section below. For explanation 
of symbol { see note to Monetary Survey. CLAIMS ON THE GOVERN 
MENT include an amount equivalent to the Government coin issue 
Assets = Liabilities represent the sum of the balance sheet total of the 
Bank of Japan and the Government coin issue 


Deposit Money Banks: The Deposit Money Banks comprise three 
roups that are referred to in Japanese statistics as: All Banks, the 
Postal Savings System, and the Cooperative Banks (including the 
Mutual Loan and Savings Banks). All these institutions operate with 
very small cash reserves. For explanation of symbol { see note to 
Monetary Survey. CASH in the form of currency and deposits with 
the Bank of Japan is so small that it is not recorded in this section (it 


1959 + +++++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


DISCOUNT RATE 4 
BANK LENDING RATE 


7.30 6.94 6.94 6.94 
8.03 8.03 8.03 


136 145 154 
97 OS 98 
110 110 110 


SHARE PRICES 

WHOLESALE PRICES 

Cost oF LIVING 

WAGES 

MANUFACTURING PRODUCTION 
MINING PRODUCTION 


International Trade 


EXPORTS. . 
ImMporRTS, cif 


186 208 226 


114 115 98 


62.9 99.1 100.4 
86.6 91.4 106.4 


184 VOLUME OF EXPORTS 
142 VOLUME OF IMPORTS 
89 EXporT PRICES (A) 
85 ImPpoRT Prices (A) 
88 Export Prices (B) 
82 : : Import PRICES (B) 


Government Finance 


DeFiciT(—) OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 1 
Finance from Foreign Aid 4 
Use of Cash Balances 
Dest: Yen a 


is recorded in the Bank of Japan section above Intrasystem claims 
largely replace cash as the working balances of the banks. Insofar as 
these claims between the different parts of the Deposit Money Banking 
System are known they are recorded in this section. The claims within 
the parts of the system are largely eliminated in the consolidations 
These are large (427, 474, 544, 688, and 953 billion yen at the ends of 
1952 through 1956 for the All Banks group). Even though the balances 
between Deposit Money Banks are larger than their borrowings from 
the Bank of Japan, the Bank acting as an independent monetar 

authority is able to exercise a high degree of influence over the Deposit 
Money Banks, as its loans are to a large degree the marginal element in 
the structure of intra-system borrowing and lending. (See note to Bank 
of France for discussion on Central Bank instruments for influencing 
the activities of the monetary system.) 

The ALL BANKS group includes City Banks, Local Banks, Trust 
Banks, and the Long-Term Credit Banks. The iiabilities of the Long- 
Term Credit Banks are primarily bonds, most of which are held by the 
other Deposit Money Banks. Assets = Liabilities represents the balance 
sheet total less most of the intra-system and contra accounts. MONE- 
TARY Deposits include current, ordinary, and other deposits with- 
drawable on short notice. The classification is consistent with the 
definition of Monetary Deposits in the Bank’s table on “Factors for 
Money Supply”’ (see comment above). CREDIT FROM PosTAL SAVINGS 
SYSTEM represents the latter’s holdings of bank bonds. 


4 The Post OrricE SAVINGS SYSTEM operates a savings system and a 
life insurance business. Only the accounts relating to the savings 
system are included in /FS 


COOPERATIVE BANKS include the Mutual Loan and Savings Banks, 
Credit Associations, Credit Cooperative Associations, Trust Accounts 
of banks, Central Bank for Commercial and Industrial Cooperatives, 
Central Bank for Agriculture and Forestry, and the Agricultural Co- 
operative Associations. As in the case of the All Banks group, the 
Cooperative Credit System that is a significant component of this 
section includes numerous intra-system transactions as the member 
cooperatives customarily borrow from central cooperative institutions 
and hold reserve deposits with the latter. These intrasystem accounts 
have been largely netted out, but small amounts are included in Assets = 
Liabilities. 

Life Insurance: Data referring to business in Japan of Japanese life 
insurance companies and to the life insurance and annuity business of 
the Post Office, which accounts for about 60 per cent of the total are as 
follows (billions of yen, years ending March 31st of following year): 

1950 1951 1952 1953 1954 1955 1966 1957 
PREMIUM RECEIPTS 55.8 72.4 83.1 119 172 205 
INVESTMENT INCOME 3.6 wau 11 16 29 35. 
BENEFIT PAYMENTS 0 7 13 18 33 40. 
Increase in Total Assets 2.6 12.7 60 T 111 137. 
CLAIMS ON GOVERNMENT 2.3 ‘ 1 11 86. 
CLAIMS ON LOCAL Gov'Ts 2 y 1 104 
CLAIMS ON PRIVATE SECTOR ‘ 7 5 60 171 

Of Which: Policy Loans 7 5 9 $1 
REAL ESTATE 5 6 8 18 
CLAIMS ON BANKS 5 1 4 
MONEY AND QUASI-MONEY 18.7 67.7 106 136 
UNCLASSIFIED ASSETS 8.3 6.4 6 12 

Total Aasete 81.7 124.5 184 459 
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Jordan 


Exchange Rates 


1957 1958 1959 


Gold and Foreign Exchange 


ha. 


Monetary Survey 


44 
32 


2.41 
21 


76 
11 
02 

International Trade 
7 } 1.57 § 53 2.10 
=. * / a 20 19 63 
a S woud b 03 05 
71 36 91 9.4 12.26 
1958 ; | 72 10.77 ) 17.34 18.40 


Population: 1,527 thousand in 1957 

Exchange Rates: The Jordan dinar was established as the currency 
unit on July 1, 1950 with a par value of one dinar=2.80 US dollars 
Jordan is a member of the sterling area and the OFFICIAL RATE is at 
par with the pound sterling (i.e., dinar buying and selling rates for other 
currencies are based on the pound sterling rates In the present ex 
change system, however, the official rates apply primarily to transaction 
in non-Arab League currencies, and transactions in Arab League cur 
rencies are conducted in a free market at fluctuating rates. JFS quota 
tions for the ARAB LEAGUE TRADE RaArE are derived from quotations for 
the dinar and US dollar in the Beirut free market. A tax of 4 of 1 per 
cent is levied on sales of exchange for transactions in invisibles, whether 
payment is made at the official or the free rate 

Gold and Foreign Exchange: The Jordan dinar is administered by the 
Currency Board whose assets are entirely British Government securities 
equivalent to 40 million US dollars as of March 31, 1957) and sterling 
deposits. The Currency Board data shown are the equivalent at par of 
the total currency issue; the Board's actual holdings are published 
annually, and include also its smal! capital and reserves. 4s DOLLARS AS 
REPORTED BY US are deposits and short-term obligations held for 
Jordan account as reported by US banks in the New York Federa 
Reserve District. The Net IMF PosiTION is Jordan’s quota (3 million 
dollars) minus IMF holdings of dinars, i.e., the gold subscription, and i 
not shown on the page. It has remained unchanged at .1 llion dollar 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
I II il Iv 


US Dollars per Jordon Dinar: 


2.80 2.80 2.80 2.80 
2.52 2.57 2.53 2.55 


Millions of US Dollars: 


45.2 46.8 43.8 
29.9 30.2 81.5 
28.4 28.2 29.5 
1.6 2.0 2.0 


1.6 

Millions of Dinars: 

27.46 26.79 

69 j } ‘ : .73 .73 

7.48 5 ‘ a 10.04 
34.09 37.! j 36.! 87. $7. 
20.24 +32 ‘ 22. 22. 22. 
14.56 5.16 fl 5.3 5.3% 14. 


25.92 


Qo ”7 


o.6 
7.96 


3.18 


Millions of Dinars: 
5.13 16.73 16.68 
15.33 14.71 

1.40 .92 


Millions of Dinars: 


61 85 1.40 .92 
; .08 10.7% 11.25 
.75 .70 .73 .73 
41 .95 9.12 10.04 
ae 21.58 21.98 .86 
.68 58 .33 10.79 
5.56 ae .20 6. 
.18 ae .05 3. 
94 .35 .08 
5.28 63 01 
2.61 2.39 .68 
2.58 18 5.08 
38 .09 05 24 
Millions of Dinars 
87 5 . 5 3.53 .20 .10 .20 2.00 
35 : .40 .10 — 
60 .10 20 .30 .30 
13 l 16.28 23 
06 2 : 30 


57 5.28 
51 85 


7.10 7.50 8.10 7.80 


since 1952. The data reported from Jordan sources do not include the 
net IMF position 


Monetary Survey: A consolidation of the accounts of the Currency 
Board and the Commercial Banks. The large FOREIGN ASSET holdings 
of the Monetary System reflect the fact that Commercial Banks are 
largely engaged in the financing of international trade. Official donations 
and loans in recent years have been more than sufficient to cover the 
deficit on goods and services account resulting in a steady increase in 
Foreign Assets and in large Government Deposits. The Currency Board 
component of Foreign Assets is equivalent to the total currency liabili- 
ties of the Board. Assets = Liabilities is the sum of the comparable entry 
below for the Commercial Banks and the total Currency Liabilities of the 
Currency Board, minus Cash holdings of the Commercial Banks. 
MONEY is the sum of the Private Sector's Currency holdings and Demand 
Deposits of the Private Sector and Others (including Official Entities and 
Foreigners) with Commercial Banks 


QUASI-MONEY c¢ 
Other Deposits (mainly 


Time 
Official 


m prise 


Deposits of the Private Sector and 
Entities) with Commercial Banks 


Currency Board 
its function is the j 
€ xchange 


aThe Jordan Currency Board was established in 1950; 
e of the national currency equivalent of the foreign 
see note to Malayan Currency Board). 


it receive 
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1958 + ++++++++ By Quarters 
I i iil IV 


End of Period 
2.80 2.80 2. 2.80 
2.66 2.74 , 


End of Period 

44.6 45.7 3. 45. 
37.3 34.0 . 

35.0 32.0 ‘ 36.6 
2.3 2.0 2. 3. 


1958+ +++++++++ By Months 
Sept Oct Nov Dec 


2.80 ‘ 2.80 
2.63 2.70 ° 2.64 


End of Period 
29.28 28.55 
.65 .85 
10.82 11.07 
40.75 40.47 
23.65 24.95 
14.96 15.70 
3.23 3.70 
9.80 8.22 
4.06 3.60 


End of Period 

15.93 16.38 

14.96 15.70 
.97 .69 


End of Period 
.97 .69 
13.34 17 
.65 .85 
10.82 .07 
.78 .78 
.44 .62 
.27 .82 
.36 


— 
Ls) 


— 
= 


mwwoAnwa 


9 «98 
~fvo 


1.42 
9.29 
3.14 
.05 
.10 
Millions of Dinars 
1.00 95 


O01 
a 


So 


“Ico 


aAAewonno-+.- 


.95 >9 95< 


Commercial Banks: There are eight banks operating in Jordan. Six 
of these are branches of banks with head offices outside Jordan. Since 
November 1952 the Ottoman Bank at Amman, one of the foreign banks, 
has been designated as the banker to the Government. The other 
Commercial Banks hold balances with the Ottoman Bank, but, for most 
banks, primary reserves are mainly balances held with head offices 
abroad. The Commercial Bank data are partial statistics covering 
foreign assets, cash, loans, and deposits. Hence, Assets = Liabilities has 
been calculated as the sum of published assets (excluding intrabank 
entries); it is not a balance sheet total. 


Prices: An index of Wholesale Prices is computed but no information 
on its coverage or calculation is available. The index is as follows: 


1953 1954 1955 1956 1957 
100 93 101 106 102 


{nternational Trade: Trade data are exclusive of re-exports and im- 
ports of the concessionaires. Exports are home produced goods, and 
exclude customs duties which are two per cent ad valorem with exemp- 
tions to concessionaires; imports are for home use. (See International 
Trade note of the United Kingdom.) The large trade deficit is mainly 
offset by donations of which official donations represent by far the 
largest part 





a Jordan 


1959 «++++e+++++ By Months 
Jan Feb Mar Apr 


Exchange Rates 


OFFICIAL RATE 
ARAB LEAGUE TRADE RATE 


Gold and Foreign Exchange 
CURRENCY BOARD 
COMMERCIAL BANKS 
Sterling 
Other 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4... 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QuaSI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


2.80 2.80 
2.81 2.81 


Currency Board 1 

CURRENCY LIABILITIES 
Private Sector 
Banks 


Commercial Banks 
CASH 
FOREIGN ASSETS 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

DEMAND DEposITs 

Private Sector 

Government 

Other 
TIME DEPOSITS 

Private Sector 

Government 

Other 
International Trade 
EXPORTS 

Olive Oil 

Phosphates 
OFFICIAL DONATIONS 71 
IMPORTS, cif 72 


.26 18 
07 .04 


3.19 


2.69 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade figures are based on the customs returns. Exports have 
been adjusted for the undervaluation of certain commodities; imports 
have been adjusted to exclude military imports and imports of non- 
residents. (In Millions of Jordan Dinars): 


1954 1955 1956 1957 1958 
Goods and Services 2.88 7.30 16.45 23 24.86 
Exports, fob 3.05 3.67 5.06 5 3.53 
Imports, cif 59 25.26 24.61 29. 13.97 
Other (net) 2.66 4.39 3.10 1 
Private Donations 65 1.66 3.62 
Private Capital 25 
Official Donations 62 15.43 14.80 
Official and Bank Capital 55 36 2.20 
Long-term capital 
Long-term liabilities 29 86 
Long-term assets 14 oa 
Short-term capital 
Jordan Currency Board 93 3.865 
Other 29 42 29 
Monetary gold (increase 


Net Errors and Omissions 16 57 02 4 


7] 


Preliminary Private donations are included with net errors and omissions 
National Income: Net Domestic Product at factor cost (millions of 
dinars 

1952 1953 1954 

44.3 18.7 49.4 
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Exchange Rates 


1957 «+++e++++ By Quarters 
1952 1953 1954 1958 I ll Ill IV 


Hwan per US Dollar: 
* 180 180 500 500 © -500—s«iB OO 


, 60 180 
I chiatric l f 257 395 1,000 17 1,060 990 §1,000 


Gold and Foreign Exchange Millions of Dollars: 


82. 108. 106.8 105.7 
a Ei 1.4 # 
81 107. 104.9 1064. 
81.5 107. 108.2 102. 
1.3 Ee 
5 : 


aaAooae 


105.7 
104.1 
3.1 ; 
Billions of Hwan: 
23. 
804. 

9. 
118. 
24 
476 
158. 
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138. 
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1958 +++++e++++ By Quarters 1958 «+++++++++ By Months 1959 «+++++++++ By Months 
I ii iil IV Sept Oct Nov Dec Jan Feb Mar Apr 


Bad of Pertod Exchange Rates 
hy ae Ni oe - 600 500 { Teor Pay RATE 
1,150 1,180 , 200 sf / 7 ; 1,190 CurB RATE 


DPnd of Period Gold and Foreign Exchange 


121.5 118. 128.2 BANK OF KOREA 
1.5 6 1.6 Gold 

120. 116.! 126. Foreign Exchange 

118. 115.; 125.: US Dollars 

Sterling 

Other 


Related Data from Other Sources 


121. 117.1 5.6 7 129.5 5.5 144 }. DOLLARS AS REPORTED By US 4 
119.4 115.4 a 3.4 26.; 127. 3. 4 } 5 of Korean Gov't and Banks 
8.1 3.1 : 3. 3. 3. { 3. 3. ‘ Net IMF Position 4 


End of Period Monetary Survey 
27. FOREIGN ASSETS (Net) 4 
$11. 324 CLAIMS ON GOVERNMENT 
9. 17.3 CLAIMS ON OFFICIAL ENTITIES 
115. 175 CLAIMS ON PRIVATE SECTOR 
33 41 UNCLASSIFIED ASSETS 
497. 600 Assets = Liabilities 
161. 233.5 MONEY 
74. 98.7 Of Which: Currency 
19. 29 Quasi-MONEY 
18 .! 22 UNCLEARED CHECKS AND BILLS 4 
182. 122.3 GOVERNMENT DEposiTs a28 
135. 114.3 COUNTERPART FUNDS b28 
14.6 
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19. Deposits or UN c28 
4] UNCLASSIFIED LIABILITIES 20 


End of Period Bank of Korea 
60.0 58 : 7 lL FOREIGN ASSETS 
306. 313. CLAIMS ON GOVERNMENT 
8. 8. CLAIMS ON OFFICIAL ENTITIES 
5. CLAIMS ON PRIVATE SECTOR 
44. CLAIMS ON BANKS 
434. Aaseta = Liabilities 
255. MONETARY LIABILITIES 
$2. To: Banks 
74. Private Sector 
129. Government 
19. JN 
In: Notes 
Deposits 
ForREIGN Cy. Deposits: Gov't 
Other 
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260. 
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COUNTERPART FUNDS 
FORBIGN LIABILITIES 
REVALUATION PROCEEDS 
Deposit Money Banks 
End of Period COMMERCIAL BANKS 
16.4 16.4 ‘ , ‘ 7 ‘ } 3.2 2 9.3 CasH 
3.9 8.0 ‘ 3 ‘ 2.6 2. : 7 ) Currency 
12.5 13.4 3 } 5.6 25 44.2 At Bank of Korea 
4.f . ; BS CLAIMS ON GOVERNMENT 
1.6 5 f : f 7 } CLAIMS ON OFFICIAL ENTITIES 
59 f } 7 } 36.6 } 76.6 76.2 CLAIMS ON PRIVATE SECTOR 
102.5 “a : ’ 5.3 f 0 1.6 7 7 Asaeta = Liabilities 
66. | ‘ 7 : 7 : ¢ ‘ MONETARY DEPOSITS 
61 ' } 5 6 5 2.5 } 95 Private Sector 
F F 5 Official Entities 


23 
9 


DOCAMHRMNOCH AMOI DOW 
DOmaOmweoermooent 


x WS 


~ 
2 f : ; 21.7 Time Deposits 

as oe { 7 ; l 19.2 Private Sector 

# ) 2 f } : ) ; 5 Official Entities 

10. 12.1 } 2 8. } 5 \ CREDIT FROM BANK OF KOREA 


End of Period AGRICULTURAL BANK 
6.0 ) : CasH 
2.0 ¢ } : 2 .. ; Currency 
1.0 } : 2.3 3 ; ; Deposits 
1.0 ¢ CLAIMS ON GOVERNMENT 
45.7 } 7 7 93 93.§ CLAIMS ON PRIVATE SECTOR 
63.5 Aasseta = Liabilities 
15.5 MONETARY Deposits 
s.7 Time Deposits 
5 GOVERNMENT LENDING FUNDS « 
CREDIT FROM BANK OF KORBA 


RECONSTRUCTION BANK 


MONETARY Deposits 
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Korea 


Prices 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «++++++++ By Quarters 


ieee. 1955 1956 f I Il ti Iv 
1953 =100 


d 282 305 33 369 360 333 
195 ‘ 229 | 282 337 370 349 319 
Billions of Hwan 
12.7 3 2 3.0 3.0 
35.4 7 < 3.6 5 10.0 9.7 1 


36.8 27.5 95. 


International Trade | 


Millions of US Dollars 


6.4 4.9 5. 
‘ ; 22 ) 5. 5.9 6.0 4. 
$47. ¢ ‘ ; 31.3 73 é 151.6 128.2 79.§ 
106.5 161.3 194.% 53 .$ 7 382.5 321 136.§ 118.1 70. 
163 ‘ 3.3 8. 52.5 14. 15.2 10. 
1957 1 59.6 57 .§ } 15.5 14.3 16. 
Government Finance 
Dericit (—) or SURPLUS 80 : 72 3 ) 21. 24.0 30.8 98.2 
Revenue 4 : 62.5 f l 36.§ 31.5 36.3 36.8 
Expenditure 1 b : : 35 f 55.6 67.1 129.9 
Net ADVANCES TO UN Forces 81 
FINANCING 
Net Borrowin 82 ] 45 
Finance from Foreign Aid 14 83 42.5 
Treas. Depository Functions :84 x 8.é 
Use of Cash Balances 85 -.1 13.1 
DEBT 86 73.0 118.6 


National Income Billions of Hwan 
Gross NATIONAL PRopuUcT 90 ‘ 562.2 943.9 


Billions of Hwan: 


0 


onm~-I10 


Export Surplus 91 

Gov't Consumption 92 

Gross Investment 93 

Private Consumption 94 

Population: 21.2 million 1952; 22.7 million in 1958 

Exchange Rates: The official rate of exchange is 500 hwan per US 
dollar and applies to all transaction Beginning August 28, 1958 all 
sales of exchange are subject to a flat tax of 150 hwan per dollar. Except 
for specified purposes, import exchange i d at auction and the differ 
ence between the bid price and the official rate of 500 hwan must be 
paid to the Government as an exchange tax in addition to the flat tax 
of 150 hwan. These exchange taxes replace the system, in effect since 
December 1957, under which dollar exchange was auctioned to importers 
on the condition that buyersof exchange agree to purchase Nationa 
Bonds. From May to December 1957 only 
this manner 


US aid dollars were sold in 


i In February 1953 the old currency, won, was converted into hwan 
at 100 to 1, producing a rate of 60 hwan per dollar. Data prior to 
February 1953 are expressed in hwan. The official rate was changed to 
180 hwan per dollar in December 1953 and to 500 in August 1955. Other 
legal rates resulted from the conversions used for payment of UN troops, 
and from auctions by the US armed forces for sale of dollars for hwan 
Between the fourth quarter of 1954 and the fourth quarter of 1955 the 
US Army obtained hwan for its use by the sale of dollars at auction 
These rates ranged from 427 to 480 hwan per dollar 


A retention quota system under which yo of certain commodities 


were permitted to retain a percentage of their foreign exchange proceeds 
gave rise to additional rates. Curb rates are illegal rates for dollar notes 


Gold and Foreign Exchange: BANK OF KOREA holdings comprise all 
official and bank holdings; the Government deposits its foreign exchange 
holdings with the Bank and other banks do not hold foreign assets 
Bank of Korea holdings also include some privately deposited foreign 
exchange. (See lines 36a and b below.) « DOLLARS AS REPORTED By US 
are deposits and short-term obligations held for Korean account as re 
ported by all banks in the US. ! Prior to 1953, as reported by banks in 
the New York Federal Reserve District only. « Net IMF Position 
is the gold subscription 


Monetary Survey: A consolidation of the accounts of the Bank of 
Korea and the Deposit Money Banks. Most lines in the Survey increase 
rather more than tenfold between 1951 and 1955; this monetary expan 
sion was shared, with differences in degree and detail, in each of the three 
sections reported below. The main monetary control measures in force 
have been reserve requirements (see note to Bank of Korea section) and 
loan and rediscount ceilings. However, substantial amounts of Govern- 
ment-guaranteed loans are outside the loan and rediscount ceiling plan 
Prior to February 1953 the currency unit was the won; /F'S data for that 
period are shown as hwan at 100 won = I hwan. 4 FOREIGN ASSETS are 
the net of Bank of Korea Foreign Assets and Foreign Liabilities, minus 
Revaluation Proceeds, i.e., minus that portion of the hwan proceeds of the 


devaiuations in 1968 and 1955 that accrued to the Bank of Korea (part of 
the proceeds accrued to the Government and the Private Sector as the 
increases in the hwan value of their Foreign Currency Deposits at the 


95.6 
94.9 
101.8 


842.8 1, 


Bank that were needed to maintain the dollar value of these deposits) 
The Bank of Korea is the only authorized holder of foreign balances, 
and, as its dealings are made and booked at the official rate, the JFS 
data measure, except I for breaks in comparability at devaluation dates, 
the net domestic monetary effects of foreign transactions by the banking 
system. Sales of foreign exchange at auction that realized rates higher 
on the official rate have at times been made by UN agencies and by the 
Government; the FS entry Foreign Assets does not measure the effects 
of these transactions. (See note to Monetary Survey in Thailand for 
discussion on valuation problems in a multiple currency stystem.) 

UNCLASSIFIED ASSETS include the counterpart of Private Sector 
Deposits with the Reconstruction Bank that are included in Money 
oa Quasi-Money. Assets =Liabilities is the sum of similar entries 
in the sections below, together with Private Sector Deposits with the 
Reconstruction Bank, minus 1) Bank of Korea Foreign Liabilities and 
Revaluation Proceeds; 2) Bank of Korea Claims on Banks; 3) Cash of 
Commercial Banks and the Agricultural Bank; and 4) Uncleared Checks 
and Bills. MONEY comprises Monetary Liabilities of the Bank of Korea 
to the Private Sector, plus Monetary Deposits with Deposit Money 
Banks. The data include nonchecking Ennai deposits that earn 
interest on a daily basis; these are used by many businessmen to replenish 
their checking accounts at the close of each day, and thus are monetary 
innature. 2 Prior to 1954, data include small amounts of interbank and 
time deposits. {% Beginning September 1955, Notice Deposits (1.7 billfon 
hwan at that time) are included in Quasi-Money; previously they were 
in Money. The ‘mmediate availability of these deposits was ended by 
regulation in August 1955. QuUASI-MONEY comprises Time Deposits 
with Dep Mone Banks, and Nongo . 
Deposits with the Bank of Korea For meaning 


ceding note on Mone 


ernment Foreign Currency 


I ymbol ee pre 


4 UNCLEARED CHECKS AND BILLS: In banking statistics, deposits are 
ordinarily overstated (and overdrafts understated) because of the time 
required to complete banks’ records, insofar as checks and bills have 
been credited at the time they were deposited to the accounts (elther 
deposit or overdraft) of the payees, but not yet debited to the accounts 
of the drawers. The amount of uncleared checks and bills held by 
banks, which measures how far this factor causes banks’ records of 
deposits to be overstated (or overdrafts understated), is known for 
Korea, and is given separately. However, it is not known to which 
accounts the amounts were credited nor to which accounts they will 
subsequently be debited; it is therefore not possible to deduct these 
amounts from the accounts of payees or drawers. In ]FS the amount of 
uncleared checks and bills held by banks, sometimes called ‘‘Float’’, Is 
shown as a subtractive item on the liabilities side of the Monetary 


Survey See note to Deposit Money Banks in Chile for alternative 
| 


treatment « f uncleared che cks 
COUNTERPART FUNDS are amounts lodged in, but not withdrawn 


Deposits OF UN are hwan 
at the Bank of Korea and include those of consulates, aid 


zations, etc 


, Various categories of aid accounts. 





VoLUME XII, NuMBER 6, JUNE 1959 


1958 ++++++++-+ By Quarters 1958+ ++++++++ By Months 
1 n il Iv Sept Oct Nov Dee 


1953 = 100 
330 338 336 324 
325 340 341 340 
Billions of Hwan 


2.0 i 2 
10.5 11.0 10. 
30.2 46.2 45.5 
Millions of US Dollars 
3.9 3.5 3.§ 
3. 3.7 
102. 111.2 
90. 91.7 

11. 19.5 

16. 17.1 
Calendar Years 

20.6 22.8 39. a7 
62.0 37.0 § } 15 
82.5 59.7 5 ] 42.§ 


5.% ll , 3 21.9 , 3.5 3. 
10 46.6 58 .§ 68 34.4 27.5 44.6 
4 37.8 fl Bia cm ‘ Bo aut 

1.% 3.§ ‘ 15.9 3. 4.f 

346. 358 353.6 349. 353.6 339.! 35% 349 


The Bank of Korea publishes each month in its Monthly Statistical 
Review the following table in billions of hwan, end of period: 


PRINCIPAL FACTORS DECREASING OR INCREASING THE MONEY SUPPLY 


1963 1964 1967 1958 


Mone Suopiy 30.3 566.1 145.2 192.6 
BOK Gov't OverdraftalessGov't Deposite 11.5 $1.1 22.3 
Government Bonds etc. (BOK) 1 1 ‘ 9.1 
Government Bonds (Other Banks) 6 $ 
Total Government Funds disbursed to 
Private Sector . 
Loans by BOK—Private 
Loans by BOK—Gov't Agents 
Loans by Other Banke—Private 
Loans by Other Banks—Loca! Gov't, etc 
BOK Purchases of Foreign Exchange 
evenee and Time Deposits ( —) 
oreign Organizations’ Deposite | 
Other Factors 1 


12 
~2 


Re &wOwO@-I9 
—S OTe ones 
NIACKR@Ka48 
e2renrocea oe 


1 
3 
1 
1 


This table is closely related to the /FS Monetary Survey; however it 
sets Money Supply against factors, both assets and liabilities, that 
“explain” it, while 7FS uses a balance sheet form. There are also differ- 
ences in the concepts measured; Money Supply in the table is /FS Money 
minus Uncleared Checks and Bills (see note above). The Bank's entry 
Purchases of Foreign Exchange disagrees with the JFS entr Foreign 
Assets. The Bank includes the net of its domestic loans son deposits 
expressed in foreign currency and it calculates the entry as the change 
in foreign assets at book value minus the revaluation reserves. This has 
the effect of counting as expenditures on foreign exchange transfers from 
the revaluation reserve made to finance operating expenditures. (Trans- 
fers from the revaluation reserves were substantial after May 1956.) 


Bank of Korea: FOREIGN ASSETS comprise balances abroad, foreign 
currency on hand, foreign exchange purchased, and the net of the 
accounts of foreign branches of the Bank of Korea. The Bank’s dealings 
{in foreign exchange are recorded at cost (i.e., at official rates), but with ! 
discontinuities at devaluations (see under Revaluation Proceeds below) 
CLAIMS ON THE PRIVATE SECTOR includes loans in domestic and foreign 
currency. MONETARY LIABILITIES TO BANKS: The reserve ratio require- 
ment {s for each bank's currency holdings plus its deposit at the Bank of 
Korea to be no less than the sum of the following percentages of its 
different types of deposits 


Date of Official Entity and Time 
Establishment Interbank Deposits Deposits 
October 1952 26 10 
August 1953 16 15 
October 1958 80 10 
January 1954 80 10 
August 1955 80 10 
October 1955 80 10 


All other 
Deposits 


The reserve calculations, made twice a month from average balances in 
the first and second half-months, are shown in the Bank of Korea's 
Monthly Statistical Review; the following are figures for all banks for 
illustrative periods (second half-months, billions of hwan) 


1957 19548 
1954 1955 1956 Mar June Sept Dec Mar June Sept 


Required Reserves LT 18.1 18.1 


14.4 14.8 15.8 17.3 18.4 18.9 
Excess Reserves 9 1 2 1.% 1 2.% 


’ 2.6 1.9 


—— 175 


eeeeeeeee se By Months 
Feb Mar Apr 


Prices 


WHOLESALE PRICES 
Cost or LIvING 


International Trade 


Exports (B) 
COMMERCIAL Imports, cif (B) 
HWAN PROCEEDS oF AID IMPORTS 


Exports (A) 

Exports (B) 

Imports, cif (A) 
Foreign Aid (A) 
Commercial (A) 
Commercial (B) 


Government Finance 


DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 1 
Net ADVANCES TO UN Forceps (-) 
FINANCING 
Net Borrowin 
Finance from Foreign Aid 4 
Treasury Depository Functions 
Use of Cash Balances 


370 53 568.3 DEBT 


FOREIGN CURRENCY Deposits: I The hwan value of these deposite was 
increased at the devaluations in 1953 and 1955 so as to maintain thelr 
dollar value. FOREIGN LIABILITIES are almost entirely clearing accounts 
with Japan. I See Foreign Assets above. REVALUATION PROCEEDS: 
that part of the hwan proceeds from the devaluations in 1953 and 1966 
that accrued to the Bank of Korea. 


Deposit Money Banks: CoMM@RCIAL BaNKs: The four Korean com- 
mercial banks. { Prior to 1954 MONETARY Deposits are slightly over- 
stated because they include interbank and some Time Deposits (.8 and .6 
billion hwan at December 1954). { Beginning September 1955, notice 
deposits were transferred from Monetary to Time Deposits (see note to 
Money under Monetary Survey). AGRICULTURAL BANK: Prior to May 
1956, a consolidation of the accounts of its predecessor institutions, the 
Federation of Financial Associations and the Financial Associations. 
These were cooperative financing groups, mainly serving the rural sector. 
Their balance sheets include assets and liabilities, oe om fp 
amount, that record government agency transactions such as distribution 
of fertilizer, acquisition of rural products for government marketing 
schemes, etc. In JFS these accounts have been netted out, any differ- 
ence between the assets and liability entries being left unclassified. 
CLAIMS ON PRIVATE SECTOR include smal! amounts of Claims on Official 
Entities. { Prior to 1954, Monetary and Time Deposits may include 
smal! amounts of deposits between Financial Associations and the Feder- 
ation that cannot be excluded in making the consolidation. » GOVERN- 
MENT LENDING FuNDs: Sums placed by the Government with the Agri- 
cultural Bank to finance its lending operations. Inthe /FS Government 
Finance data, payments into this account are treated as Expenditures. 
In the Monetary Survey, the amounts are included in Unclassified 
Liabilities. RECONSTRUCTION BANK: The small deposit liabilities of the 
Reconstruction Bank (see also Government Finance). 


Prices: The index of Wholesale Prices refers to all goods, without 
regard to the distinction between exports. imports, and goods domestically 
produced for domestic use The weights refer to the value of production 
plus imports in 1955. 1 Prior to 1956 the weights refer to the value of 
production plus imports in 1947. The Cost of Living index refers to 
Seoul Prior to 1956 the series is a retail price index, exclusive of rent, 
for all Korea An index of Wage earnings is available but appears to 
indicate too great a rise when compared with the indexes of wholesale 
price and the cost of living 

1950 1951 1952 1963 1954 1956 
4.16 23 61 100 192 808 


International Trade: There are two sets of trade data; customs data in 
hwan and in dollars covering exports and commerical imports marked 
B), and exchange control data in US dollars covering exports and both 
commercial and aid imports marked (A I However, beginning 1959, 
customs imports include all foreign aid imports. The customs data in 
dollars are as converted by the Bank of Korea. The implicit rates 
derivable from the B series in hwan and in dollars are 
1958 
1955 1956 1957 1Q uQ m1 Q 


03 15 09 GF 719 743 
166 9 66 649 644 674 


The data on aid imports cannot be meaningfully converted into hwan, 
but the hwan effects of aid imports are indicated by the data (from govern 


ment finance sources) of the hwan proceeds of sale of ald imports. 
Continued in back of book 
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Interest and Prices 


| 60 6.62 6.60 6.16 


61 
62 
63 


96 
122 
107 


106 
111 
107 


100 
100 
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soon a 


International Trade 
100F 


80} 


70 
| 71 


90 
438 


78 
444 


86 
424 


| 72 
73 


24.1 
183.0 


21.2 
187.7 


26.4 
144.4 


Millions of Pounds 


1957, ~—*1988 1959 | 90 1,033 1,071 1,090 1,137 


Population: | ,257 thousand in 1950; 1 


525 


thousand in 1957 
Exchange Rates: Ail exchange transactions are conducted at free 
market rates. The use of the free rate was officially recognized in 
November 1948 for import and nontrade remittances. For a considerable 
portion of export transactions, the sale of 90 per cent of exchange pro- 
ceeds in the free market was authorized. The free rate was also authorized 
for 20 per cent of the local currency requirements of foreign companies 
In September 1949 the free rate was allowed for 100 per cent of all 


export transactions, 90 per cent of nonexport proceeds, and 20 per cent 
of the local expenditures of foreign companies. In January 1952 all 
exchange receipts were made eligible for sale at the free rate and, in 
May 19652, the use of the free rate was authorized for the local currency 
requirements of the foreign companies also 


Annual averages of the exchange rate for the US dollar and /FS con 
version factors for trade, in Lebanese pounds per US dollars: 


IFS Conversion Factors 
Imports 


US dollar data 


to 
Exports US dollars to pounds 
26 


i 1.26 
2.19 2.19 
72 
66 
4) 
21 
24 
22 
18 
18 
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Gold and Foreign Exchange: Data are the dollar value of the holdings 
of the Bank of Syria and Lebanon, the Office of Exchange Control, and 
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5.48 


119 
92 
95 


92 
559 


28.6 
174.0 


1,167 
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INTERNATIONAL FINANCIAL STATISTICS 


19567 +++++++++ By Quarters 
I ii ill Iv 


Pounds per US Dollar: 
2.191 2.191 2.191 2,191 2.191 


(Pounds per Equivalent of one US Dollar 
5 8.20 8.18 
8.16 8.11 
2.78 2.90 
8.20 8.15 
1.94 1.90 


8.16 8.08 
§.21 8.21 8,16 
8.95 $9.88 98.90 


Millions of US Dollara: 
93.7 100.5 98.9 
84.2 84.2 

9.5 16.8 

6.7 7.8 
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8.16 
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Millions of Pounds: 
287 309 
598 637 
885 963 
823 912 
347 361 


476 551 
47 50 


287 
544 
831 


788 
898 


451 
42 


630 
872 
462 


520 


39 50 


77 107 lil 130 187 


Per Cent 
5.27 5.89 


1953 =100 


197 188 
99 102 100 
109 111 110 


Millions of Pounds 


27 28 47 
200 198 241 
Millions of US Dollare 


11.1 8.8 7.3 15.0 
52.1 62.6 60.7 76.2 


National Income 
NATIONAL INCOME 4 


5.20 5.36 5.21 


167 
93 
96 


205 
98 
102 


201 
100 
107 


210 


108 
708 


130 
763 


36 
167 


33.3 
218.4 


40.4 
2387.1 


1,303 1,465 


the Exchange Stabilization Fund, (both of the latter are operated by, 
but not included in the accounts of the Bank of Syria and Lebanon). 
« DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Lebanese account as reported by US banks in the New York 
Federal Reserve District. « Net IMF Position is Lebanon’s quota 
(4.5 million dollars) minus IMF holdings of Lebanese pounds, i.e., 
Lebanon's gold subscription plus a repurchase on subscription account. 
The net IMF entries represent resources made available to IMF, and 
not the sums that Lebanon may draw. 


Monetary Survey: There is no central bank in Lebanon. The note 
issue is managed by a commercial bank, the Bank of Syria and Lebanon. 
The IFS data comprise the accounts of its Lebanese Issue Department, 
together with incomplete statistics, as published in Lebanese sources, for 
the 23 principal Commercial Banks (including Lebanese commercial 
banking business of the Bank of Syria and Lebanon). ?! Prior to 1962, 
Commercial Bank data are for 21 banks. 1 FOREIGN ASSETS comprise 
the gold and foreign exchange held by the Issue Department only. (Cf. 
Gold and Foreign Exchange Section above.) They are recorded here at 
their book value on the Department's balance sheet. This value reflects 
the net expenditure by the Department arising from the purchase and 
sale of foreign assets. As the Dasctteune has dealt largely at the free 
rates which involve broken cross rates as well as a general depreciation 
from the official rate rather than at the official rate, and as the data 
record net expenditure for, rather than the value of foreign assets, they 
cannot be reconciled with comparable data reported in Line 10. (See 
Monetary Survey in Thailand for discussion of the valuation of foreign 
assets.) DOMESTIC ASSETS are advances and discounts of the Com- 
mercial Banks, plus the Claims on Government held by the Issue 
Department. «4 Assets = Liabilities: Commercial Bank balance sheet 
totals are not available; data are the totals of the /FS assets or liabilities, 
whichever is larger. MONETARY LIABILITIES are the sum of the gross 
issue of Lebanese Currency by the Issue Department, and the total 
Demand Deposits of Commercial Banks. Related Data: BANK CLBAR- 
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ee By Quarters 1958 --+-+++++++s+ By Months 


I fl ml IV Sept Oct Nov Dec 


Bnd of Period 
2.191 2.191 2.191 2.191 


at Official Cross Rates: End of Period) 

3.16 3.19 3.18 3.16 3. 
8.17 3.19 3.19 3.18 3. 
2.94 2.98 2.98 2 
3.17 3.19 3.19 F 3. 
1,92 1.96 1.94 l. 
a 

3. 

3. 


2.191 2.191 2.191 


18 3.18 3.18 3.16 
19 20 3.2 3.18 
94 at 3.18 
19 : 3.15 


9? BD 


16 


—wonmw 


8.16 3,17 3.16 
8.19 3.20 3.20 
3.76 3.79 3.76 
End of Period 
98.6 97.6 .6 98.6 98.: .{ 107.0 
91. 91.2 é 91.3 2 ‘ 91 2 
7.4 6.4 ‘ f 7.3 15.8 
6.2 4.8 3. of 3 ‘ Jee 2 


owe oe 


£.3 2.5 
End of Period 

309 309 S09 

99 706 O84 
O21 1,015 W92 
966 914 915 
361 412 429 


605 502 486 


t 


5 57 52 


144 123 74 
Per Cent 

5.49 
1953 =100 

197 

100 

114 


Millions of Pounds 
38 16 13 
209 163 s0 
Millions of US Dollars 
11.9 1 1.0 


66.2 1.3 42.5 ‘ > 61 


INGS are monthly totals and averages of monthly totals of all clearings 
through the Beyrouth Clearing House 


Interest and Prices: MARKET DiscoUNT RATE: Monthly average of 
the discount rate of the Bank of Syria and Lebanon for 3-signature 
commercial bills of up to 90 days’ maturity. Quarterly and annual data 
ire averages of monthly data SHARE Prices: The index is an ur 
weighted arithmetic average of Beyrouth quotations for selected common 
stocks; original base August 1938 July 1939 =100 Monthly data are 
end of month quotations; quarterly and annual data are averages of th 
monthly data 


Prices: The index of Wholesale Prices includes commodities at al! 
stages of manufacture and includes exports, imports, and goods domes 
tically produced for domestic use The weights refer to 1950 


International Trade: « The customs trade statistics of Lebanon are 
deficient in several ways. Exports are understated owing chiefly to the 
omission of large amounts for contraband, other unrecorded transactions, 
and undervaluations. Imports are understated owing to customs’ use 
of official rates for recording imports from countries whose currencies are 
at a premium with respect to the Lebanese pound. JFS data on imports 
correct the exchange rate understatement by adding to the customs data 
the adjustment to the free market rates as estimated by the balance of 
payments through 1953 After that date the JFS data are converted 
into Lebanese pounds at the free rate for dollars while the Balance of 
Payments import data are converted at the dollar equivalent of the free 
rates for different currencies weighted by the value of imports paid for 
in each currency as estimated in Lebanon for balance of payments pur 
poses. Corrections for most of the other deficiencies are made in the 
balance of payments 


IFS export data in dollars are customs data converted at the free rate 
for dollars and FS import data in dollars are customs data converted at 


Lebanon 


1959 -e2+++++++ By Months 
Jan Feb Mar Apr 


Exchange Rates 
OFFICIAL RATE 


FREE RATES: 

15 US Dollar 
3.16 } ; Belgian Franc 
3.17 3.17 French Franc 
$.13 ; Swiss Franc 
1.92 ‘ Syrian Pound 
5.16 Pound Sterling 


16 } Gold: In Bars 


3.70 7 In Coins 


2.191 2.191 


3 


Gold and Foreign Exchange 
109.6 109.8 OFFICIAL 
94.6 101.7 " Gold 
15.0 l Foreign Exchange 
2.3 French Francs 


Related Data from Other Sources 


DoLLars As Reported py US 4 
Net IMF PosITIon 4 


Monetary Survey 

FORBIGN ASSETS 4 

DOMESTIC ASSETS 
Assels = Liabilities 4 


MONETARY LIABILITIES 


In: Currency (Gross) 
Demand Deposits 
Time Deposits 


Related Data 

BANK CLEARINGS 

Interest and Prices 

MARKET DISCOUNT RATE 60 


SHARE PRICES 61 
WHOLESALE PRICES 62 
Cost oF LIVING 63 
International Trade 


EXPORTS 4 70 
IMPORTS 4 71 


EXPORTS 4 72 
IMPORTS 4 73 


the official rate No 1950 data are available since custom 
Lebanon begin March 14, 1950 


data for 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. They record in Lebanese pounds payments to and 
receipts from foreigners at effective rates of exchange The trade entries 
differ from the IFS data because of coverage and valuation adjustments 
in the Balance of Payments data. (In Millions of Lebanese Pounds): 


1953 1954 1955 1956 1957 
Goods and Services i9t.t 177.3 234.7 247 335.3 
Exports, fot 162.3 l 02.0 re 246.4 
Imports, cif 458 2 84.3 5 (98.6 
Transit and entrepot de t } 2 953 .6 167.3 
Transit and entrepot trade: debit , :31 _— 1,144.4 
Nonmonetary gol« 1 i 20 2 2.9 
Services (net 111 1 2 224.4 196.9 
Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


Long-term capital 
Contractual payment 
and UK 
ynt t 


ractual payr 


Loans received 
Other 


Sh t-term capital 
Net IMF positior 
Other liabilities 
Other foreign assets 


Monetary gold (increase 13.1 92.3 ‘4 
Net Errors and Omissions 116.3 126.6 131.0 


Covers only changes in French investment in Lebanon and Lebanese investments in 


France, as shown in the French balance of payments 


National Income: 1 Data represent Net Domestic Product at factor 


cost 








Malaya INTERNATIONAL FINANCIAL STATISTIOS 


Exchange Rate 


1957 «ee eeeeee By Quarters 
1956 1957 f I 1 Il Iv 


Malayan Dollars per US Dollar: 

| sy, SBTC, i | J OF OF j 3. 8.08 3.05 8.08 3.07 3.07 3.05 
Gold and Foreign Exchange Millions of US Dollars: 
145, 324 328 830 324 323 328 
saelk ee 138 106 y 124 118 114 106 
88 44 48 44 48 44 

50 62 2 76 72 66 62 


OR 


100F 
vl 
Monetary Survey Millions of Malayan Dollars: 
1,374 gl ya 1,395 1,384 
48 5 f 50 48 
330 34! 319 328 
52 5 5 48 48 
1,804 , 85% ,812 1,808 
1,230 7 ,227 1,216 
889 95 897 888 882 
302 35: 303 292 
161 f 175 199 
111 107 102 


1,679 ,62 1,602 1,700 
Millions of Malayan Dollars: 
,004 F 1,009 992 989 1,004 
987 1,000 983 980 987 
94 97 100 92 95 94 
ek i i 893 900 891 885 8938 


Deposit Money Banks 


Millions of Malayan Dollars 


858 340 334 307 
51 41 49 59 
9 9 9 9 
834 319 328 380 
802 757 767 756 
580 485 508 466 
869 340 333 341 
161 145 170 126 
212 207 199 
187 181 178 
26 26 26 
17 18 18 


10€ 


119 119 


1953 =100 
| : ' 94 4 9% 96 96 97 97 


International Trade Millions of Malayan Dollars 
‘ ‘ ,625 2 ,262 2. : 579 522 547 534 

860 , 309 ‘ 1 348 286 295 323 

856 402 98 90 88 76 

,319 , 761 ; ; 470 434 474 429 


1953 =100 


72 104 114 116 108 116 128 

a 100 106 118 97 99 122 

b 108 110 109 99 99 91 

73 88 117 122 108 118 114 

74 96 128 127 128 128 112 

a 100 g 143 137 186 138 120 

b 97 106 105 106 102 97 

i , 9 | 90 88 90 93 93 90 


Population: 5.2 million in 1950; 6.2 million in 1957 Exchange Rates IFS Conversion Factors 
1987 1987 1.76 
1938 1948-Sept 1949 2.18 
Exchange Rates: The Malayan dollar has been maintained at the fixed Jan /Aug 1989 Thereafter 3.06 
rate of 8.57 per pound sterling since 1906. Before 1939 and since 1951, aon ie tcal a ee sis 
that is, excluding the period when the sterling dollar rate was fixed, 1962 ; 
Malayan rates for non-sterling currencies have fluctuated parallel with 1968 


sterling rates for those currencies ipes 
1966 
1967 
1958 


Seeeocwoeroaenr 


Annual averages of mid-point or par rates for the US dollar (based on 
und sterling /dollar quotation in London) and /FS conversion rates 
or both trade, and gold and foreign exchange data are (in Malayan Gold and Foreign Exchange: The Malayan dollar is the currency unit 
dollars per US dollar) for Singapore, North Borneo, Sarawak, and Brunei, as well as for the 
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VOLUME XII, NUMBER 6, JUNE 1959 


UDBR «se eeeeee By Quarters +++ By Months 
' bt | It Iv Nov Dec 


Hind of Period 
8.04 3.06 3.06 3.06 { 3.0! 3.06 3.06 


End of Period 
330 322 320 330 322 330 
92 100 102 112 106 112 
34 43 48 50 é 4 48 50 
58 57 54 62 § f 58 62 


1 1 


End of Period 
1,327 1,340 1,345 ‘ ,345 
49 49 49 49 
389 370 377 377 
52 49 57 5s 57 
1,817 1,808 1,828 85: , 828 
1,211 1,185 1,190 : ,190 
881 866 861 861 
318 322 338 338 
183 177 176 176 
105 124 124 124 


1,679 1,508 


End of Period 

1,010 985 980 
993 969 964 
110 101 101 
883 868 863 


1,625 


End of Period 
251 2865 
57 38 
9 9 
389 370 
758 750 
470 450 
330 319 
140 131 
238 245 
198 201 
40 44 
14 10 


120 121 122 
1963 = 100 
97 95 93 
Millions of Malayan Dollars 
468 436 167 
274 242 273 
71 55 51 
436 406 393 
1968 = 100 
119 106 111 
109 101 108 
86 65 59 
113 103 99 
108 103 108 
115 111 120 


100 100 101 
89 89 8Y 


Federation of Malaya. The currency is administered by a Currency 
Board whose assets are entirely British Government securities (amounting 
to 285 million dollars at the end of 1956) and sterling deposits. The Cur- 
rency Board data are equivalent to the corresponding Foreign Assets 
entry below, valued at 3.061 Malayan dollars =1 US dollar. The holdings 
of the Currency Board include the sterling counterpart of currency 
circulation outside the Federation. The OTHER FOREIGN EXCHANGE hold- 
ings of Commercial Banks are largely sterling deposits, but include balances 
due from banks in other areas, i.e., other than those with banks 
in the UK and the Malayan currency area. The holdings of the Post 
OFFICE SAVINGS BANK comprise securities issued by the governments of 
the UK and British Dominions and Colonies. « Net IMF POsiTION is 
the gold subscription. 


3.05 3.05 3.04 3.04 


Malaya 





1959 «+++2e++++ By Months 
Jan Feb Mar Apr 


Exchange Rate 


Gold and Foreign Exchange 
CURRENCY BOARD 
COMMERCIAL BANKS 
Deposits in Singapore 
Other Foreign Exchange 
Post OFFICE SAVINGS BANK 


Related Data from Other Sources 
Net IMF PosiTION 4 


Monetary Survey 


FOREIGN ASSETS (Net 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONBY 4 

Of Which: Currency 

UASI-MONEY 

OVERNMENT DEposITs 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


340 340 
87 92 
54 58 


32 34 


Currency Board 4 
FOREIGN ASSETS 
CURRENCY LIABILITIES 4 
To: Banks 
Others 


Deposit Money Banks 
COMMERCIAL BANKS 

FOREIGN ASSETS 4 

CasH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEPOSITS 
Private Sector 
Government 

TIME AND SAVINGS DEPOSITS 
Private Sector 
Government 

FOREIGN LIABILITIES 


Post OFFICE SAVINGS BANK 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
SAVINGS DEPOSITS 


Prices 
Cost or LIVING 


International Trade 


EXPORTS 
Rubber 
Tin 

Imports, cif 


VOLUME OF EXPORTS 
Rubber 
Tin 
VOLUME OF IMPORTS 73 
EXPORT PRICES 1 74 
Rubber A 
Tin b 
IMPORT PRICES 1 75 


Monetary Survey: A consolidation of the accounts of the Currency 
Board, the Commercial Banks, and the Post Office Savings Bank. The 
data relate to the Federation of Malaya, except those for the Currency 
Board whose administration also covers Singapore, North Borneo, 
Sarawak, and Brunei. FOREIGN ASSETs include the assets reported above, 
but are net of Foreign Liabilities, including balances due to banks in 
Singapore. The Monetary. System's Claims on the Government and on 
the Private Sector are small. The Currency Board is engaged prim 
in the issue of notes approximately equal to the foreign exchange recei 
The Commercial Banks are engaged largely in the financing of inter- 
national trade and extend little credit to the domestic economy. (See 
note to Monetary Survey in Burma for description of a similar situation.) 
Assets = Liabilities is the sum of the comparable entries below for the 


Continued in back of book 
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Mexico INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


a a 1957 «ce ceeccee By Quarters 
1960 1961 1952 1953 1954 1955 1956 1957 I ll mi IV 


Pesos per US Dollar: 

sf , 99 | 8.66 8.65 8.60) 8.60 «12.49 «12.49 «12.49 12.49 12.49 12.49 12.49 12.49 

Gold and Foreign Exchange Millions of US Dollars: 
600~ re 254 250 219 201 419 490 452 459 405 421 452 


11 = 208 144 158 62 142 167 180 : 166 165 182 180 
12 84 46 106 61 189 277 323 272 22! 293 240 240 272 


13 207 183 329 414 433 386 409 839 871 386 
a 127 87 90 189 297 $29 269 ; 308 240 256 269 
14 7) 91 98 116 164 202 231 216 208 240 281 
1 = 15 ~ 2 22 22 22 22 22 23 22 22 22 22 
Monetary Survey Millions of Pesos: 
pee 2,409 I 2,906 2,815 5,469 6,408 6,087 5,991 5,387 5,736 6,087 

1,780 2,286 2,671 2,994 2,392 3,194 2,505 2,528 2,490 3,194 

22 2,484 8,554 4,187 4,894 5,507 5,793 5,538 5,493 5,635 5,793 
1,125 2,474 2,677 1,872 2,632 3,139 2,818 3,472 3,581 3,189 

| 24 893 310 1,468 1,056 1,186 ,579 1,240 1,396 1,821 1,579 
| © 8,691 11,580 18,718 16,285 18,125 19,792 18,092 18,226 19,264 19,792 
25 6,284 8,045 9,018 10,779 11,985 12,778 11,520 11,683 11,904 12,778 

|} a 2,941 3,897 4,674 5,125 5,771 6,130 5,366 5,348 5,407 6,130 
26a1 , 228 1,966 2,654 3,003 3,361 4,064 3,638 3,614 4,057 4,064 

| 26b 48 60 47 241 269 491 451 494 269 
26c 635 895 1,028 1,118 2s 1,410 1,289 1,313 1,359 1,410 
27 446 564 971 1,144 ,19% 1,271 1,155 1,166 1,451 1,271 





28a 498 668 942 33: 1,408 1,500 1,507 1,573 1,408 
| 28b2,881 38,956 4,957 6,951 7,734 9,397 8,597 9,000 9,612 9,397 
| 29 8,402 10,489 11,488 14,211 18,062 24,532 25,405 28,357 24,680 24,7384 


| Millions of Pesos: 

302,627 2,201 12,732 2,614 5,165 6,130 5,645 4,600 5,734 5,049 5,265 5,645 
1,449 1,657 1,998 2,881 2,340 1,536 2,102 1,702 1,760 1,852 
218 208 218 ©6177 =| 100 53 196 127 94 229 
830 6-268 252 401 2 184 214 207 «191287 
29 83 45 82 26 2s 28 29 21 22 
708 1,040 1,662 1,684 719 1,336 1,436 1,335 1,916 1,903 
5,621 5,941 6,689 7,952 9,009 9,935 10,429 9,704 9,762 10,084 
4,871 5,002 5,526 6,246 7,327 368,311 7,868 7,865 7,801 
1,698 1,322 1,286 1,281 1,711 1, 1,593 1,712 1,738 1,545 
145 2880195 185 198 197 216 214 
2,985 3, 8,942 4,728 5,191 5,875 6,251 5,468 5,465 5,549 
48 60 47 2412 269 491 451 494 
8,084 4,078 4,867 5,327 6, 6,389 5,582 5,525 5,617 
; 1,787 1,448 1,378 2,000 2,135 1,922 2,385 2,340 2,184 
117 267 465 449 699 508 86 541609 
47 147-862, 87188: 582 878 394 472 
| 70 120 108 78 118 185 47 187 

| : ‘ ] 308 400 441 5s 577 516584497 


Deposit and Savings Banks Millions of Pesos: 
30007 - 1,719 1,714 2,122 2,178 2,160 2,188 2,255 2,180 2,160 
148 191 198 202 230 259 166 178 210 259 
1,576 1,621 1,920 1,948 1,902 2,021 2,077 1,920 1,902 
—117 188 801 304 278 442 257 289 471 442 
281 182 290 654 856 1,091 802 767 1,188 1,091 
2,217 2,984 4,010 4,794 5,354 5,597 5,411 5,399 5,407 5,597 
423 691 917 1,153 1,296 1,703 1,484 1,555 1,678 1,703 
4,741 5,788 7,642 9,446 10,425 11,585 10,634 11,365 11,585 
8,104 8,428 4,100 5,404 5,910 6,829 5,855 6,141 6,329 
2,977 3,321 8,900 5,212 5,686 6,144 5,675 5,7 5,901 6,144 
127 107 200 191 224 185 180 240 185 
1,157 1,661 2,551 2,925 3,244 3,946 3,503 8,920 3,946 
1,085 1,614 2,561 2,917 3,244 3,946 3,503 é 3,920 3,946 
759 944 1,186 1,434 1,605 1,797 1,822 1,846 1,797 
326 670 1,366 1,484 1,639 2,150 1,681 E 2,074 2,150 
72 47 — & — — —_ _ 
615 648 700 794 866 802 ‘ 842 866 
Related Institutions Millions of Pesos: 
000 a 19] 345 428 431 349 407 420 
39 42 59 35 45 50 69 
207 393 610 754 624 646 711 
6,057 9,475 11,0386 12,885 11,852 12,322 13,061 
7,512 ; 14,491 16,151 15,009 16,144 16,859 
35 ; 131 132 145 130 128 
2,480 5, 6,153 7,167 6,518 6,985 7,512 
2,347 5,18 5,736 6,592 6,048 6,452 6,942 
1,140 2,4 3,223 3,361 $3,410 3,814 3,946 
1,207 2,2: 2,514 3,231 2,637 2,688 2,996 
133 ‘ 416 575 465 533 570 
2,790 - 2,969 3,599 8,258 3,848 3,454 
1,425 2, 3,080 3,200 8,114 8,168 3,250 
528 ‘ 950 914 838 1,861 1,874 
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WDBR eee eeseee Quarters 
I bt I IV 


1958-+++++++++ By Months 1959 +++++e++++ By Months 
Sept Oct Nov Dec Jan Feb Mar Apr 


Bnd of Period 
12.49 12.49 


Bnd of Period 
897 330 
158 163 
289 177 


378 382 
267 215 
224 253 

22 22 


End of Period 


5,370 
3,433 
5,948 
3,188 
1,636 
19,575 
12,387 
5,784 
4,264 
298 
1,367 


1,258 


_ 


me 
eon Ore cow 


9,801 10,275 
25,778 25,411 
End of Period 
4,962 4,122 
2,363 2,719 
142 123 
234 
23 
1,426 
10,009 
7,938 
1,475 
196 
5,969 
298 
6,017 
1,921 
643 
483 
160 
555 
Bnd of Period 
2,076 2,186 
233 215 
1,843 1,971 
408 460 
1,070 1,179 
5,806 5,749 
1,761 1,843 
11,699 12,023 
6,222 6,380 
6,019 6,184 
203 196 
4,104 4,229 
4,104 4,229 
1,908 1,882 
2,197 2,347 
846 863 
End of Period 
405 398 
“117 202 
731 473 
13 ,446 ,535 
16,781 ,693 
136 133 
7,655 8,187 
6,976 »415 
3,637 3,831 
3,338 3,584 
679 771 
3,584 3,611 
3,203 3,411 
956 ,343 


15,557 
19,036 
160 
9,176 
8,291 
4,043 
4,248 
885 
3,626 
3,365 
1,394 


12.49 12.49 


3388 
147 
191 


370 
236 
276 


99 
oe 


4,698 
3,526 
6,234 
3,937 
1,973 
20 ,368 
12,504 
5,770 
4,667 
316 
1,351 
1,530 


4,600 


71 

652 
15,557 
19,036 
160 
9,176 
8,291 
4,043 
4,248 
RR5 
3,626 
3,365 
1,394 


12.49 


344 
146 
198 


383 
252 
291 


99 
“oe 


,877 
3,447 
5, 363 

,947 

,005 

,639 

, 734 

,979 

, 808 

239 

, 350 


12.49 


339 
144 
194 


413 
979 


ele 


3,668 
6,491 
4,170 
1,835 
20 ,969 
12,882 
6 ,232 
4,904 
304 
1,336 
1,543 


11,307 


4,235 
2,606 
655 
249 

58 
2,025 
10,773 
8,400 


484 
137 
576 
16,047 
19,411 
174 
9,438 
8,533 
3,944 
4,588 
906 
3,695 
3,404 
1,402 


12.49 


4,600 


12.49 


12.49 


12.49 


12.49 Exchange Rate 


Gold and Foreign Exchange 
BANK OF MBKXICO 4. 

WE teas c as 

Foreign Exchange 
Related Data from other Sources 


DOLLAR ASSETS REPORTED By US, 
of Mexican Gov't and Banks 
DoLuaR LIABILITIES REpP’D By US, 

Net IMF Position 1 


Monetary Survey 


FORBIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR ‘ 
CLAIMS ON RELATED INSTITUTIONS 
UNCLASSIFIED ASSETS 
Assets = Liabilities . 

MONEY 

Of Which: Currency 

UASI-MONBY a26 

OVERNMENT DpPOsiTSs b36 
CAPITAL ACCOUNTS... c36 
UNCLASSIFIED LIABILITIES 27 


Related Data 


Gov’t Dest PrivaTa_ty HeaLp a28 
OTHER PRIVATH FINAN. ASSETS 1 b28 
BaNK DpBITS 


Bank of Mexico 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
SILVER ; 4 
CLatImMs ON Dep. aND Sav. BANKS 
CLAIMS ON RELATED INSTITUTIONS 
Assets = Liabilities 
MONETARY LIABILITIES é 
To: Deposit and Savings Banks 
Related Institutions 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONBETARY LIABILITIES 
To: Deposit and Savings Banks 
Private Sector 
CaPITAL ACCOUNTS 


Deposit and Savings Banks 


CasH 
Currency 
At Bank of Mexico 
FORBIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON RELATED INSTITUTIONS 
Assets = Liabilities 
CHECKING Deposits 
Private Sector 
Related Institutions 
QUASI-MONBTARY LIABILITIBS 
Private Sector 
In Nationa! Currency 
In Foreign Currency. 
Other Credit Institutions 
CaPITAL ACCOUNTS 


Related Institutions 


CasH 
FOREIGN Assets 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CHECKING Deposits 
QuABI-MONBTARY LIABILITIES 
To: Private Sector 
In National Currency 
In —— Currency 
Deposit & Savings Banks 
BONDS 4 ed 
CAPITAL ACCOUNTS. , ; 
CREDIT FROM BANK OF MExXICo 


SIS. e FSH ESSE 








Mexico 


INTERNATIONAL FINANCIAL STATISTICS 





Interest, Prices, Production 


60a 3.00 . 3.00 
60b 4.50 450f 4-50 
| 61 10.83 1 9. 10.80 10.41 


|@2 72 105 100 

63 79 102 100 

| 64 79 102 100 

65 81 94 100 

66 894 99 100 

96 100 100 

101 104 100 

197, 988 100 105 100 


International Trade 
8000 4,606 5,672 5,059 
| , 200 1,603 1,313 
6 386 503 696 
596 657 507 
232 379 362 
219 418 194 
~ 4,807 6,984 6,985 


L™ 
ee 


“\ 


69 98 100 
63 71 100 
123 98 100 
7 97 95 100 
a eh J 87 99 100 


National Income 


NATIONAL INCOME 37.56 46 : 50. 

Gross NATIONAL PRODUCT f 56. 
Export Surplus ; -. 
Govt. Consumption s 8. 
Gross Investment ; - 
Private Consumption ; 46.! 


Population: 25.8 million in 1950; 32 3 million in 1958 


Exchange Rates: The par rate for the US dollar is 12.50 pesos per 
dollar, with minor fluctuations between 12.49 and 12.51 


Par rates for the US dollar, averages of defacto rates for August 1948 
through June 1949, and J FS conversion factors for trade and for gold and 
foreign exchange, in pesos per dollar 

Exchange Rates IFS Conversion Factors 
1987.. 3.60 1987 
1041-July 1948 Jan /July 1948 
Aug 1948-Apr 1949 Aug /Sept 1948 
May-June 1949 Oct 1948 /May 1949 
July 1949-Apr 1954 June 1949 
Thereafter July 1949/Apr 1964 

Thereafter 12 

Gold and Foreign Exchange: « BANK OF MBxico holdings (and the 
FOREIGN EXCHANGE component) include at times beginning 1955 Mexican 
Government holdings of short-term US Government securities. The data 
are reported to IFS by the Mexican authorities in terms of dollars 
«s DOLLAR ASSETS REPORTED BY US are deposits and short-term obliga- 
tions held for Mexican account, as reported by all banks in the US 
A comparison of the sum of the foreign exchange holdings of the Bank 
of Mexico and those of the Deposit and Savings Banks with the com 
—— data from US sources reported in line 14 indicates that the 

flexican banking system’s foreign exchange holdings are practically 
all in dollars. « DOLLAR LIABILITIES REPORTED BY US are short 
term dollar liabilities of Mexico as reported by all banks in the US 
They comprise mainly short-term private or official borrowing from 
US banks, dollar drafts on Mexican residents in process of collection, 
and other short-term liabilities due to or collectable by US banks 
The asset and liability data are drawn only from the records of US banks 
Since most Mexican dollar assets are held with US banks, whereas only 

rt of Mexico's dollar liabilities is recorded by US banks, the coverage 
Sess complete for Mexico's assets than for its liabilities, and the net 
of lines 14 and 15 does not measure Mexico's net dollar position. « NET 
IMF PosiTION is Mexico's quota (90 million dollars) minus IMF holdings 
of pesos, i.e., Mexico’s gold subscription minus net drawings and plus 
net IMF expenditures on administrative accounts. The data reported 
here from Mexican sources do not include the net IMF position. The 
IMF entries represent resources made available to or received from 
IMF and not the sums that Mexico may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Mexico and the Deposit and Savings Banks. The data are supplied to 
IFS by the Bank of Mexico. « FOREIGN ASSETS are the sum of the cor- 
responding entries for the Bank of Mexico and Deposit and Savings 
Banks. For the Bank of Mexico, the data are the valuation at par of 
the Bank of Mexico component of line 10 above. 1 1953 data are re- 
valued at the end-1954 exchange rate. As published in the Bank of 


1957 «eee eeeee By Quarters 
I il Ill IV 


Per Cent 


4.50 > : 4.60 4.60 
10.21 10.32 10.39 10.40 


1953 = 100 


118 163 136 150 147 
126 136 142 138 188 
122 135 1 139 142 
126 137 143 144 158 
119 140 d 142 141 
121 133 14] 142 143 
103 111 : 111 113 
128 134 148 3! 154 154 


Millions of Pesos 

10,088 11,005 9 ,087 : 2,2 , 898 2,349 2,563 
2,874 3,288 2,129 26 ‘ 983 813 
1,301 1,314 1,360 5 52s 3s 100 293 
722 667 650 f 134 171 
849 921 467 101 121 
334 542 52% , ‘ 124 140 
11,065 18,896 14,440 3 S: 3,702 3,616 


1953 = 100 
150 180 121 224 186 
114 + 101 121 35 119 
82 71 76 73 f 63 93 
91 111 101 93 93 120 
110 110 113 2 116 27 


Billions of Pesos 


74. 84.0 92.0 
84. 94.0 103.0 
Be -.1 2.0 
3. 4.0 4.1 
4. 16 18.1 


2 
73.9 82.8 


5 


Mexico Annual Reports, the data include silver. For Deposit and Savings 
Banks the JFS Foreign Assets data are the balance sheet entries that 
appear to relate to foreign holdings; however the balance sheet classifica- 
tion is unsatisfactory, and banks’ foreign asset holdings are understated, 
and their large foreign liabilities (see line 14) not reported separately. 
Hence the other asset and liability entries are overstated, but the location 
and amount of the overstatements are not known. CLAIMS ON GOVERN- 
MENT include small amounts of claims on Local Governments. Assets = 
Liabilities is the sum of the comparable items in the sections below, less 
Bank of Mexico’s Claims on Deposit and Savings Banks, Cash of the 
Deposit and Savings Banks, and less Bank of Mexico shares held by 
Deposit and Savings Banks (23 million at the year-ends 1950 through 
1955 MONEY comprises the Bank of Mexico’s Monetary Liabilities to 
the Private Sector and Related Institutions,and Checking Deposits of 
the Private Sector and Related Institutions with Deposit and Savings 
Banks. QuASI-MONEY comprises Bank of Mexico Time and Foreign 
Currency Liabilities to the Private Sector and Time, Savings, and Foreign 
Currency Deposits of the Private Sector with Deposit Money Banks 
See comments on Foreign Currency Deposits in E] Salvador notes. 

The Annual Report of the Bank of Mexico provides a statement analyz- 
ing the origins of money, giving data in terms of period-to-period changes 
A summary of the 1957 data is given below (in millions of pesos): 


Private Institutions Government Institutions 


Deposit Banco 
& Savings de 
Banks Other Total Mexico Other Total 
MONEY 424 124 $76 1 377 
ORIGINS OF VARIATION 
Gold, Silver & Foreign 
Exchange 
Internal 
Securities 
Government 
Bus. & Individuals 
Loans 
Government 
Bus. & Individuals 
Government Deposits 
Other Liabilities 
Capital & Surplus 
Other Items 
Inter-Bank Trans 
actions 25 5§ 300 


The Bank includes in its analysis a wider group of Credit Institutions, 
namely, those reported in FS under Related Institutions as well as those 
included in the Monetary Survey. It divides all of the monetary system 
so defined between government-owned and private institutions. Conse- 
quently the total Money Supply in these data includes deposits with 
Related Institutions and excludes the Monetary Deposits of these insti- 
tutions with the Bank of Mexico and the Deposit and Savings Banks. 
As the Cash Reserves of these institutions are larger than their monetary 


182 —— $$ _____-__ 





VOLUME XII, NUMBER 6, JUNE 1959 


1DBS see eesees Quarters 1958 -+++++++++ By Months 
I Il Ill IV Sept Oct Nov Dec 


Per Cent 
4.50 4.50 
10.38 10.59 


1053 =100 
143 137 134 3: 32 132 
140 143 142 ‘ 4: 143 
148 148 150 f 1! 153 
152 
143 149 145 l47< 
142 149 148 15: 152< 
114 113 106 95 93< 
160 168 17 7 177< 
Millions of Pesos 
2,302 2,066 2,350 ’. 773 723 849 
488 196 1,029 338 { 183 227 
300 334 143 : 6 59 69 
118 123 126 ‘ 76 28 34 
87 104 67 27 33 30 
57 59 62 17 ‘ 35 29 
8,607 3,950 3,402 3,149 ,009 951 ,107 


1953 —100 
112 47 253 170 25 139 182 
122 161 70 76 76 90 
70 79 18 § 23 55 66 
90 116 99 > Y9< 
79 85 8% 113 5% 134 126 


deposit liabilities, the Bank’s data on Money are smaller than those of 
IFS. In the Bank’s statement changes in gold, silver and foreign ex- 
change measure changes in Money Supply of External Origin. (This 
entry includes the Net IMF Position, and is net of liabilities of foreigners. 
The net of all other asset and liability accounts measures changes in 
Money Supply of Internal Origin. ] FS contains no comparable entry for 
all other asset and liability accounts. In a reconciliation of the J/FS 
Monetary Survey and the Origin Analysis allowances have to be made 
for classification and coverage differences. Further discrepancies be- 
tween the Bank’s figures and those of JFS result from the fact that the 
Bank’s table is a combined rather than a consolidated statement, and, 
that at present, it uses unrevised figures, while the /FS figures of the 
consolidated Monetary Survey are based on revised sources. 


Related Data:4 OTHER PRIVATE FINANCIAL ASSETS: In addition to the 
Monetary and Quasi-Monetary Liabilities of the Monetary System, the 
Private Sector in Mexico holds significant amounts of quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts of government bonds, whose prices in the past have been main- 
tained by Bank of Mexico purchases and sales. The Liabilities of the 
Related Institutions reported here include only holdings by the Private 
Sector, i.e., they exclude the holdings of the Bank of Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK DEBITS are monthly totals and 
monthly averages of debits to private sector holdings of checking deposits 
at Deposit and Savings Banks. (See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics.) 


Related Institutions: A consolidation of the accounts of the two groups 
of Related Institutions in Mexico, the Government-owned Credit 
Institutions and the Private Institutions. Both of these groups are 

rimarily mortgage banks whose liabilities consist largely of Savings 
Deposits and Bonds. (See note to Development Banks in Ecuador for 
discussion of treatment of nonbank financial institutions in monetary 
statistics). « Their BONDs include the cedulas and other bond liabilities 
reported on their balance sheets, and in addition the Certificates of 
Participation of the Nacional Financiera. This government credit 
institution sells certificates redeemable on demand; however, they are 
not included as liabilities in its published balance sheets, and an equal 
amount of assets earmarked as cover for the certificates is also excluded 
from the balance sheets. When holders redeem certificates, an equal 
amount of cover assets is returned to the balance sheet. The full 
amount of the certificates on issue, and also the cover assets, are included 
in the /FS statistics. For a description of cedulas, see note to Monetary 
Survey in El Salvador.) The amounts of different types of bonds out- 
standing at the end of 1954 for the National and Private Credit Institu- 
tions were (in millions of pesos): 


Nattonal Private 
Certificates of Participation 954 — 
Cedulas 589 64 
Other. 660 784 
Less: Intra-System Holdings 118 —18 
Inter-System Holdings —96 


IFS Total 1,948 





Mexico 


1959 +++eee++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
DISCOUNT RATE 
Agricultural Paper. a ati ng 
Commercial and Industrial..... b60 
MARKET DISCOUNT RATE 61 


4.50 { 


SHARE PRICES 7 
Prices: Home and Import Goods 
Cost oF LIVING ; 
WaGBs 
INDUSTRIAL PRODUCTION 
Manufacturing 
Mining 
Petroleum 


International Trade 
909 EXPORTS 1 
140 Cotton 
209 Coffee 
35 Lead 
Copper 
Zine 
Imports, cif 


VOLUME OF EXPORTS 


Cotton 
Coffee 
Lead 
Copper 
Zine 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Mexico makes loans to and discounts eligible paper for the 
Deposit and Savings Banks and Related Institutions. The volume of 
discounts for the Related Credit Institutions is ordinarily very large 
MARKET DISCOUNT Rare is the average discount rate of leading Banks 
of Mexico City for commercial paper of up to 180 days maturity. Data 
are unweighted averages of daily rates. Changes prior to 1950 were 
last recorded in the June 1958 issue 


SHARE PRICES are daily prices in Mexico City. The index of Industrial 
Share Prices is weighted by the market value of shares of all companies 
included and adjusted for new capital, share dividends, and similar 
changes. 


The Wholesale Price index refers to the prices of imports and goods 
domestically produced for domestic use. The weights refer to 1989. 
The Cost of Living index does not include rent. The index of Wages is 
calculated as the ratio of number of workers to payrolls in manufacturing 


The index of Industrial Production is compiled by the Bank of Mexico 
with 1945 gross values of production as weights 


International Trade: 1 IFS data on the values of total exports are 
custome data adjusted as follows (illustrative years) 


Exports 
1963 1964 1965 1956 1957 


Customs Total 4,289 5,784 7,773 8,246 1,817 
Plus Silver 223 407 677 884 358 
Valuation Adjustments 647 1,202 1,738 2,426 1,412 


IFS Total’ 6,069 7,843 10,088 11,005 9,087 


' Converted to dollars with factors given in Exchange Rate notes = DIT totais 
* Converted to dollars with factors given in Exchange Rate notes = IFS world trade 
totals 


The customs figures are greatly undervalued. The Bank of Mexico, 
therefore adjusts the customs data as shown above. However, it seems 
that these value adjustments overstate the export values of nonferrous 
metals 


Export values of zinc and copper comprise concentrates and bars. 
The volume indexes of zinc and copper are computed by IFS by com- 
bining concentrates and bars in a Laspeyres index with 1953 weights. 


« The National Bank for Foreign Trade prepares indexes of Volume 
and Price of Trade. The indexes are as follows: 


Indexes 1953 100 
1950 1951 1952 1963 1964 1966 


Volume of Exports a7 86 90 100 108 128 
Volume of Imports 67 93 92 100 99 104 
Export Prices 68 116 114 100 128 146 
Import Prices R4 97 100 100 129 14! 


These indexes are Laspeyres indexes with 1950 weights and are made 


from unadjusted customs data; wheat imports (a large part of food im- 
ports) are excluded from the volume and the import price indexes. 


Continued in back of book 
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Netherlands - 


Exchange Rate 


3.8 


1957 i 1958 i 1959 


Gold and Foreign Exchange 
2000 a" 


Deposit Money Banky 


600 ai 


V 


1959 





6,619 
498 
650 
270 
1,809 


2,432 


4,860 
684 

9 

2 
5,786 
4,684 
597 
3,589 
498 
3,608 
1,076 
650 


993 
2,945 
154 
2,040 
7,061 
8,396 


+1, 486 


895 


744 


69 
583 
319 
1,112 
2,651 

374 
2,027 
3,106 
1,089 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «+++ee+e++ By Quarters 


IV 


Guilders per US Dollar: 


3.828 


3.825 


3.791 


Millions of US Dollars: 


1,018 
806 
212 

50 
99 


63 
120 


116 
110 
85 
6 
69 


921 
700 
221 
17 
62 


82 
169 


181 
172 
142 

9 


1,056 
744 
312 
115 

82 


116 
168 


212 
202 
169 

10 


Millions of Guilders: 


4,175 
5,205 
861 
471 
5,396 
0,108 
,309 
4,296 
,413 
21 
230 
250 

, 885 


, 135 


8,978 
4,956 

804 
4,773 
5,353 


19,859 


9,024 
4,280 
8,614 
101 
17 
225 


1,878 


4,240 


4,543 
4,851 
667 
4,688 
5,354 
20 ,098 
9,026 
4,349 
8,687 
290 

17 
219 
,859 


4,214 


Millions of Guilders: 


3,944 
744 
99 
16 
,990 
,433 
326 
,086 
21 

, 138 
300 
230 
111 


291 


3,578 
1,025 
167 
31 
4,996 
4,557 
395 
4,061 
101 
4,118 
439 
17 
212 


291 


4,011 
752 
128 

8 
,059 
, 799 
388 
126 
290 
, 187 
612 

17 
52 


295 


Millions of Guilders: 


241 
,035 
2,518 
364 
2,751 
,504 
3,079 
178 
,692 
,063 
943 


70 
318 
497 
,621 
3,120 
395 
2,558 
3,990 
344 


321 
1,162 
2,045 

248 
2,907 
7,215 
2,839 

270 
1,716 
1,065 

775 


58 
295 
561 
1,699 
3,240 

424 
2,640 
3,989 
1,300 





296 
1,097 
2,178 

167 
2,821 
7,107 
2,780 

243 
1,880 
1,062 

782 


66 
327 
500 
1,789 
3,275 

410 
2,657 


3,957 
1,304 
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1958 ++ ++e++e++ By Quarters 


I Il 


End of Period 
8.791 8.783 


End of Period 
1,237 1,295 
847 910 
390 385 
235 233 
86 96 


69 56 
146 150 


323 302 
296 293 
296 266 
10 9 
5 5 
End of Period 
5,118 5,285 
4,989 5,225 
781 790 
, 585 4,313 
,602 5,491 
,075 21,104 
,045 9'535 
.807 4,371 
, 807 9,209 
467 293 
17 
199 190 
2,040 1,877 


4,138 3,996 
End of Period 
4,698 4,920 
340 207 
81 41 
5 11 
5,544 5,365 
4,968 4,938 
396 465 
4,095 4,180 
467 293 
4,147 4,205 
§11 733 
17 
1638 230 


292 294 


End of Period 
328 393 
,075 1,076 
712 4 =2,945 
249 213 
2,72 2,530 
595 7,664 
2,877 3,145 
184 167 
2,301 2,102 
,080 1,094 
691 671 


68 
390 


vif 
1,742 
3,509 

418 
2,874 
4,066 
1, 


Netherlands 





Til IV Sept Oct 


8.775 3.770 


1,339 1,383 
956 999 
383 384 
219 217 

93 101 


71 66 
180 176 


346 
337 
312 


39 


5,802 

5,255 

793 

4,360 

5,702 

21,912 

9,618 9,584 
4,366 4,418 
9,594 9,611 
430 477 


193 190 
2,009 2,050 


4,580 


5,250 
176 

4 

3 
5,635 
5,291 
546 
4,268 
477 
4,253 
1,038 


131 


297 


198 


,207 


9 999 


220 


2,504 


,932 
,245 


2,246 


, 103 
660 


66 
921 
619 

1,770 


3,715 


454 


3,012 


4,164 
1,367 


1958 + ++eeeeees By 


Nov 








eeeeeeeees By Months 


Feb 


,170 


+, 060 
RR 

4 

3 

>, 369 
5, 766 
595 
,333 
R38 

, 293 
,473 


357 


Mar 


773 


,424 
, 164 


260 


235 


69 


>, 820 


5,637 


950 
,690 


5, 247 


,o44 


, 207 


,467 


i490 
791 


,d49 


,O1L8 


>,048 


S4 
3] 
4 


s79 


Apr 


774 


,420 
, 164 


256 


36 


Exchange Rate 


Gold and Foreign Exchange 
NETHERLANDS BANK 
Gold 
— Exchange 
onvertible...... 
Net EPU Position 1 
Other EPU Currencies 
i Inconvertible acai 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 1 
Short-Term 
of Netherlands Gov't & Banks 
Long-Term 
Net IMF Position 1 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
CLAIMS ON GOVERNMENT 1 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 

Assets = Liabilities 
MONBY 4 

Of Which: Currency 
Quasi-MONEY 
GOVERNMENT DEpPoOsITs 
COUNTERPART FUNDS 
FOREIGN DEPOSITS 4 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 4 


The Netherlands Bank 
FORBIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 1 

CASH 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

CURRENT ACCOUNTS 

FOREIGN CURRENCY Deposits 

TIME AND SAVINGS DEPosItTs 

CAPITAL ACCOUNTS 

FOREIGN LIABILITIES 


AGRICULTURAL CREDIT BANKS 
CaSH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT ACCOUNT 
TIME AND SAVINGS DEPosIts 


SAVINGS BaANKs: Deposits 
PosTAL CHECKING & Giro: Dep 





Netherlands 


Life Insurance 


7001 
‘ — 


1958 1959 

Interest, Prices, Production 
BOND YIELD (¢ 61 
62 


63a 100 
63b 102 
64 87 
65 90 
66 89 
67 88 
68 99 


| 70 5,368 
71 7,811 


72 78 

73 

74 91 
) 75 89 


Government Finance 
Dericit (—) or SURPLUS 
Revenue 
Expenditure 


FINANCING 


Net Borrowing: Guilder aSl 
Foreign Cy.ob81 

Finance from Foreign Aid 4 82 
Other Operations 1 83 
Use of Cash Balances 4 
Dest: Guilder a&5 
Foreign Currency b85 


National Income 


NATIONAL INCOME 90 
Gross NATIONAL PRopuct 91 
Export Surplus a92 
Gov't Deficit or Surplus b92 
Private Investment c92 
Private Consumption 93 
Government Revenue 94 
Less: Gov't Transfer Payts.. 95 


Population: 10.1 million in 1950; 11.1 million in 1968 


Exchange Rates: The par rate for the dollar is 3.80 guilders per 
US dollar. Market rates for the US dollar are free to fluctuate within 
the limits of about %4 of 1 per cent either side of par. Beginning Decem 
ber 29, 1958 with the establishment of nonresident convertibility for the 
guilder, rates for most European currencies are based on the dollar 
guilder rate and the market rate quoted for the dollar in the country 
concerned See also Exchange rate note for United Kingdon 


Since mid-July 1954 there has also been a free market (not subject to 
the limits of 84 of 1 per cent) for the Belgium-Luxembourg franc for all 
eapital transfers, and at the option of the payor, for some current trans- 
actions not connected with trade. Through December 15, 1954 the franc 
was at a premium of 1 to 2 per cent; to early March 1955 of about &% of 
1 per cent; and since then rates have been approximately at par 


Annual averages of the market or par rate for the US dollar and IFS 
conversion factors for trade, in guilders per dollar 
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19567 «++eeeee8 By Quarters 
I Il It Iv 


Millions of Guilders 

687 5 212 161 162 205 

213 ‘ ic Se 
242 ¢ 3 54 4 58 
524 ‘ 525 57 128 126 170 
471 5 57 160 162 163 
1,161 i one 2 1,088 1,094 1,088 
1,565 —s? 1,680 1,725 1,765 
1,990 2,46: 2 ; 2,562 2,625 2,747 
87 ¢ 76 76 76 
390 418 483 449 
63 58 13 40 

208 — — — 

5,843 1 5,835 355 925 5,956 6,252 6,855 


Per Cent 
2.60 3.75 5. : 3. ; 5.00 5.00 
. 96 2.38 ; 3: ‘ : 4.38 4.72 
3.26 3.84 : 34 ; ‘ 4.72 4.91 


1953 =100 
205 216 20% 222 222 177 
157 164 164 147 128 
102 106 i 107 107 107 
106 108 5 112 118 118 
116 120 181 134 137 
118 128 26 129 126 126 
106 109 ) 109 110 108 


Millions of Guilders 

,211 10,876 y 2,226 2, 2,718 2,979 3,174 
2,191 14,156 , 59! ; ; ,964 3,823 3,691 
1953 =100 

126 180 125 134 145 
185 164 157 153 154 
100 102 , 106 106 105 
99 102 110 109 105 
Millions of Guilders 
> —127<+— 
>4,259<— 

>4 ,386<— 


146 38 
, 370 7,096 
,516 7,058 


336<-— 
8 ,152< 
3 ,488< 


455 8 76 128< 
264 80 348 67 82<— 
153 123 364 ) 150< 
243 800 103 : -~98< 
45 211 -36 238<— —274<—— 
16,481 15,762 15,378 : 15,788 15,878 
2,013 1,947 2,284 te 1,875 2,284 
Billions of Guilders 
24.30 26.20 28.88 
29 .92 $2.17 35.02 
82 69 48 
50 24 53 
97 7.32 57 
. 86 19.72 20.71 
.70 9.93 50 
3.94 3.89 4.76 


——— 
430<—— 
214<--— 
201<-—— 


Exchange Rates 

1987 1.817 Sept 21, 1949-Dec 81, 1952 
1988 1.618 1968 
1989 1.876 1954 
Jan 1—-May 8, 1940 1.882 1955 
July 1, 1940-Dec 28, 1941 1.884 1956 
Aug 8, 1946-Sept 21, 1949 2.668 1957 
1958 

Trade Conversion Factors 


1987 1.82 
1948-Sept 1949 2.665 
Thereafter 8.80 


Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE 
comprises US and Canadian dollars and holdings freely convertible into 
dollars. EPU Currencies include the net EPU Position for those dates 
when the Netherlands had extended credit to EPU. COMMERCIAL BANKS: 
Balances with correspondents and short-term foreign investments. 
I Prior to 1954, balances with correspondents only. « DOLLARS As 
REPORTED By US: Short-Term are deposits and short-term obligations 
held for Netherlands account, as reported by all banks in the US. The 
difference between the data for short-term holdings and all holdings 
represent Netherlands holdings of US Government securities with 
original maturities of more than one year. The data on holdings of 
Government and Banks presumably include amounts approximatel 
equal to the US dollar component of the data reported from Netherien 
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BOBS se ee eeeee Quarters 
0 


Mlions of Guilder 
267 157 


61 
168 


19568 -+++++++++ By Months 
Sept Oct Nov Dec 


169 


59 

85 
158 
1,036 
1,937 
2,947 
84 
476 
54 


55 
141 
154 
1,058 
1,977 
3,026 
85 
488 
46 
6,608 
Per Cent 
4.00 
3.82 3.02 
4.61 4.18 
1963 — 100 


177 
135 
106 
118 
137 


6,749 


3.50 .50 


2.71 


22 


191 
138 
105 
118 
139 
120 127 
106 106 


Millions of Guilders 
2,924 2,901 3,070 3,3: 1,152 
3,316 3,418 3,342 3,698 1,167 
1063 = 100 
144 
143 
103 103 
108 102 
Millions of Guilders 


—> —474— 
~>3 ,057<- 
3, 104<-— 


206 
152 
102 
116 
142 
126 
107 


241 
170 
107 
116 
142 
128 


> 106< 


139 
148 


150 
149 
100 
100 


159 
159 

99 
100 


> 72< 
>4,196< 
>4 ,268< 


380< 
159< 
17< 
42< 
233< 
15,814 
2,138 


496< 

408< 

1< 

192< 

208< 
16,115 16,450 
1,962 1,721 


15,544 
2,278 


16,115 
1,962 


15,743 


sources. LONG-TERM: US Government securities with original maturi- 
ties of more than one year. «1 Net IMF PosirIon is the Netherlands 
quota (275 million dollars) minus IMF holdings of guilders, i.e., the gold 
subscription ‘ drawings of guilders by other countries minus net 
drawings. ET EPU POsITION measures credit extended to or received 
from EPU.. ! Beginning January 1959, the data represent the net 
bilateral claims on other EPU countries arising from the liquidation of 
the EPU. {I Starting in February these claims are considered to be 
Government assets and are not included in the Bank’s holdings. The 
data reported from Netherlands sources do not include the net IMF 
position nor deduct credits from EPU. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
the Netherlands may draw. 

Monetary Survey: A consolidation of the accounts of the Netherlands 
Bank, the epee Money Banks and the Treasury currency issue. All 
the data for the Monetary Survey and its component sections, are com- 
piled by the Netherlands Bank for IFS. The detailed data on Com- 
mercial Banks in Section 40 cover only the 35 large banks. The Mone- 
tary Survey, however, includes the deposit money liabilities of all Com- 
mercial Banks and, insofar as the Commercial Bank component of line 
£20 comprises only the Assets = Liabilities of the large Commercial Banks, 
the Unclassified Liabilities are understated. As of the end of 1956, the 
assets of the 35 large Commercial Banks accounted for 94 per cent of the 
assets of all Commercial Banks. 4 FOREIGN ASSETS comprise the net of 
the following items for the Netherlands Bank and the Commercial Banks: 
(a) Foreign Assets (lines 30 and 41); and (b) Foreign Liabilities (lines 36 
and 44b) other than Foreign Deposits (line 27c). « CLAIMS ON GOVERN- 
MENT include an amount equal to deposits with the Post Office and Giro 
Systems. 1 UNCLASSIFIED ASSETS include an amount equal to deposits 
with Savings Banks. Asset distributions for the Savings Banks are 
available for only a few years (see notes below). 

MONEY: Notes and Treasury currency in circulation less bank hold- 
ings, Private Sector deposits with the Netherlands Bank, and Current 
Accounts with Deposit Money Banks. The data on Money cannot be 


16,316 
1,711 1 
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Netherlands 





1959 «0+++e++++ By Months 


Jan Feb Mar Apr 


Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov't 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL EstaTE 
MONEY AND QuasI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 


Interest, Prices, Production 


Discount RATE 
TREASURY BILL RATE 
GOVERNMENT Bonp YIELD 


wSS8. Sesessss 


SHARE Prices: General 
Industrial 

Prices: Home and Import Goods 

Cost or LIVING 4 

WaGES 

INDUSTRIAL PRODUCTION 

EMPLOYMENT 


International Trade 


Exports 
Imports, cif 


VOLUME OF EXPORTS 1 
VOLUME OF IMPORTS 1 
EXPORT PRICES 1 
IMPORT PRICES 1 


Government Finance 
DEFIcIT (—) OR SURPLUS 
Revenue 
Expenditure 


FINANCING 
Net Borrowing: Guilder 
Foreign Cy 
Finance from Foreign Aid 4 
Other Operations 4 
Use of Cash Balances 
Dest: Guilder » 
Foreign Currency 


16,5 
,710 i, 


91 
708 


reconstructed from the components below since the Commercial Bank 
component comprises the private sector’s deposits with all Commercial 
Banks rather than only the representative ones included in the Commer- 
cial Bank section. 


4 This computation excludes all foreign-owned deposits. Deposits 
of foreign banks are netted against foreign assets, and deposits of 
foreign businesses and individuals are reported separately as FOREIGN 
Deposits. In the data for Money in many countries deposits owned 
by foreign banks are recorded as foreign liabilities and excluded from 
the figures for Money, but deposits owned by foreign businesses and 
individuals are ordinarily in the figures for Money. In most cases 
there are no means of distinguishing the deposits of foreign businesses 
and individuals. If there were, there would Be a question whether they 
should be excluded from data on Money. Foreigners hold deposits for 
two reasons: as working balances for their business or personal expendi- 
tures abroad, and as hedges against devaluations and for similar specu- 
lative reasons. In most countries foreign holdings are likely to be work- 
ing balances and their inclusion in Money would seem to be reasonable. 
In countries in which foreign deposits held for hedging and similar motiva- 
tions are large, foreign deposits held for saddae Gales are also likely 
to be large and the two nee would not be distinguishable. The error 
occasioned by excluding both might be as large as the improvement 
occasioned by including both. In the Netherlands foreign-owned de- 
posits are excluded from the figures for Money and shown separately; 
in Panama they are also excluded; in the Union of South Africa and 
Canada foreigners’ deposits are included*in Money (and shown separately 
in the notes for Canada); in Belgium they are excluded and not shown 
separately; in the US and UK, where such deposits are large, they are 
neither excluded nor shown separately. The large deposits in Switzerland 
are in many cases held in Swiss banks not covered by the [FS Monetary 
Survey. 


Continued in back of book 
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Population: 1.9 million in 1950; 2.28 million in 1958 
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INTERNATIONAL FINANCIAL STATISTICS 


1958 
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1957 + ++++++++ By Quarters 
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US Dollars per Pound: 


2.7876 2.7882 2.8082 
2.7660 2.7567 2.7716 


Millions of US Dollars: 


266 
33 
233 
99 


242 
88 
209 
55 


188 
88 
104 
52 


2 


Millions of Pounds: 


119.2 
362.8 
189.5 
8.9 
680.4 
$22.2 
65.2 
327.5 
10.2 


20.5 


106.2 
448.3 


92.6 
879.2 
182.5 

11.2 
665.5 
805.9 

65.9 
384.3 

6.7 


18.6 


107.9 
416.5 


50.0 
418.5 
212.8 

11.0 
691.8 
814.4 

72.1 
346.8 

was 


23.4 


100.7 
458.6 


Millions of Pounds: 


89.4 
40.8 
84.7 
166.8 
154.0 
81.8 
62.4 
10.2 
72.7 
81.8 


4.6 


80.8 
50.1 
28.9 
-4 
166.2 
146.7 
76.9 
68.0 
6.7 
78.2 
78.6 
2 


4.9 


43.5 
84.6 
87.0 
6.2 
166.5 
156.2 
80.4 
68.2 
7.7 
86.8 
69.4 


4.8 


Millions of Pounds: 


82.6 
18.8 
69.2 
85.4 
11.4 
14.2 
164.8 
805.9 
265.2 
85.8 


5.5 


240 .6 
51.1 


78.1 
18.6 
64.6 
19.6 
11.4 
14.2 
168.6 
291.6 
287.9 
35.7 


7.6 


245.9 
52.8 


42.4 
12.1 


260.0 
58.9 


Exchange Rates: The New Zealand pound has been at par with the 

und sterling since August 19, 1948, with buying and selling rates of 
00875 and 1.010 New Zealand pounds per pound sterling. From 
January 1933 to August 1948, 1.25 New Zealand pounds were equal to 
1 pound sterling. Before 1939 and since 1951, that is excluding the 
period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 
those currencies. 


Averages of market or par rates for the US dollar, and /FS conversion 
factors, in dollars per New Zealand pound 
Exchange Rates 


IFS Conversion Factors 
981 
938 
672 
224 
0380 
800 
778 
798 
787 
772 
776 
774 
788 


Foreign 
Exchange 
4.02 
3.22° 
4.038 
2.80 


Trade 
3.98 
3.22 
4.00* 
2.80 


Gold 
8.24 
8.24! 
4.08¢ 
2.80¢ 


1987 

1948 Jan /Sept 
Oct 1948-Sept 1949 

Thereafter 


1940-Aug 18, 1948 
1948-Sept 19, 1949 
1949-Dee 18, 1961 
1962 


1968 
1964 
1965 
1966 
1967 
1958 


18, 
18, 


Through December 1948 * Through 
July only * Through October for imports 
* Rates applying to changes in holdings only 
after December 1948. Therefore there is no 
direct conversion rate 


09 tO PPS PO PO PON Se OO OO 


188 


Gold and Foreign Exchange: RESERVE BANK holdings consist almost 
entirely of sterling or Sterling Area currencies and include long-term 
sterling securities amounting to the equivalent of 5, 90, 62, 67, 65, 64, 78, 
72 and 38 million dollars at year ends from 1950 through 1958. Hold- 
ings of non-sterling currencies amounted to the equivalent of 6, 11, 2, 2, 
1, 2, 1, 1 and 2 million dollars at the ends of 1950 through 1958. Related 
Data from other Sources; 1 DOLLARS AS REPORTED BY US are deposits and 
short-term obligations held for New Zealand accounts, as reported by 
banks in the New York Federal Reserve District. Insofar as these are 
deposits owing to official institutions and banks, they presumably in- 
clude, in approximately equal amounts, the data reported from New 
Zealand sources. 


Monetary Survey: A consolidation of the accounts of the Reserve 
Bank and Deposit Money Banks, and the Treasury coin issue. 1 CLAIMS 
ON GOVERNMENT includes Trading Banks’ CLAIMS ON OFFICIAL ENTITIES, 
i.e., holdings of securities of and loans to public utilities and local govern- 
ments. They also include an amount equal to deposits with the Savings 
Banks and the Treasury coin in circulation, as the asset counterpart of 
these are almost all claims on the government. «s CLAIMS ON PRIVATE 
SECTOR include loans to the government Marketing Boards by the Reserve 
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1958 --+e+++++ By Quarters 1958 -+++++++-++ i By Months 
I ll 1 Iv Sept Oct Nov Dec 


Bind of Period 


2.8118 2.7995 2.8020 2.7976 2.8020 2.8013 
2.7789 2.7678 2.7702 2.7658 2.7702 2.7695 


Bud of Period 
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33 33 33 33 33 33 
83 104 126 153 126 139 
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Bank. Aasets = Liabilities is the sum of the comparable entries for the 
Reserve Bank and the Trading Banks, plus amounts equal to the De- 
posits with the Savings Banks and Treasury coin outstanding, less 
Trading Bank Cash. MONEY comprises the Monetary Liabilities of the 
Reserve Bank to the Private Sector, Treasury coin outside the Banks, 
and Demand Deposits with the Trading Banks. Data on Money pub- 
lished by the Reserve Bank include Government Deposits with the 
Reserve Bank. 


4 In addition to its holdings of Money the private sector has access 
to the banking system to the extent of the UNUSED OVERDRAFTS re- 
ported under Related Data. Bank loans in New Zealand are normally 
overdrafts. The amount overdrawn usually fluctuates within an agreed 
limit, and the undrawn balances are a measure of the borrowers’ power 
to call on the banks’ resources and therefore to increase Money. How- 
ever, the level of total drawings seldom approaches the upper limit. 
Banks can usually vary the aggregate amount of agreed limits only with 
some time lag after taking a decision to do so. The amount of limits 
used has varied mainly between 60 and 70 per cent of the total of recent 
years (see not to Monetary Survey in Philippines for the treatment of 
overdrafts arranged under different conditions). 


New Zealand 


eeeeeeee By Months 
Feb Mar Apr 


Exchange Rate 


2.8057 2.810 BUYING RATE 
S.7780 8. SELLING RATE 


Gold and Foreign Exchange 
188 ; 2% RESERVE BANK 
33 3: 3 Gold. 
154 ‘ 9 Foreign Exchange 
76 TRADING BANKS 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 1 


Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 
Assets = Liabtlities 

MONBY 

Of Which: Currency 

UASI- MONEY 

OVERNMENT DEPOSITS 4 
Woo. R®TENTION Deposits 1 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED OVERDRAFTS 4 
BANK DsBITs 


Reserve Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON TRADING BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks ‘ 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TRBASURY COIN 


Deposit Money Banks 
TRADING BANKS 4 


CasH.. 

Currency 

At Reserve Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DBPosITs 
Time Deposits 
Woo. RETENTION DEPOSITS 1 
FOREIGN LIABILITIES 4 


SAVINGS BANKS 


Post OFrFrice: Deposits 45 
TRUSTEE SAVINGS BANKS: Deposite 46 
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QUASI-MONEY comprises Time Deposits with the Trading Banks 
excluding short-term deposits of the Treasury during the period of heavy 
tax payments) and Deposits of the Savings Banks. « GOVERNMENT 
Deposits include 10.9, 11.0, 5.3, and 3.0 million pounds of Treasury 
short-term deposits with the Trading Banks in March, April, May, and 
December 1955. (See Reserve Bank note below.) « Woot RETENTION 
Deposits: deposits with the Trading Banks ({ with the Reserve Bank 
in 1950) representing part of the proceeds of the sale of wool that growers 
were required to hold in noninterest bearing deposits. This immobiliza- 
tion of export proceeds was to. offset the inflationary impact of the 
doubling of wool prices in 1950. Wool prices later declined, and the 
deposits were gradually released, ending in December 1956 


BanK DessitTs are monthly totals and averages of monthly totale of 
debits to demand deposits of the Private Sector and Foreigners with the 
Trading Banks. (See note to Monetary Survey in the Netherlands for 
description of Bank debits and clearings statistics.) 


The Bulletin of the Reserve Bank provides an anaigste of changes 
in the volume of money for years ending in January. Data for recent 
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New Zealand 


Interest, Prices, Production 
; 1957 +++++e++ e+ By Quarters 
Il Il IV 


& 


Per Cent 


7.00 7.00 
4.80 4.95 


1958 =100 
142 
106 
118 
114 
118 119 
109 108 


Millions of Pounds 


72.8 68.3 54.0 
28.6 27.6 15.8 
5.7 7.9 14.1 
14.7 8.4 5.8 
63 .6 72.9 67.8 


1953 = 100 


107 
112 

74 

76 
168 
101 
112 

79 
144 
109 
108 


7.00 
4.72 


138 
106 
111 
114 


100 
105 
108 
111 
108 


104 
111 
112 
118 


1001 108 


International Trade 
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52. 

43. 
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100 7] ‘ 23 259.0 
sala, txPomI : ' ‘4 98.8 
, 50.8 

42.4 

250.6 


104 
107 

98 
110 
155 
104 
101 
105 
127 


116 
116 

60 
140 
137 
107 
121 

88 
137 
113 
102 


111 
108 
105 
113 
138 
102 
100 
86 
130 


145 
107 
144 
132 
108 
116 

76 
134 
110 
102 


Beginning April 1 


110 

91 

104 

147 149 

100 86 

110 78 

79 68 

138 124 
99 103 109 103 
97 100 102 106 

Millions of Pounds: Year 

—19.9 87.2 55.6 

282.6 292.4 285.5 

$02.5 829.6 341.! 


1959 


Government Finance 


Dericit (—) or SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Pound 1 £ . 5. ‘ 24.3 
Foreign Cy. 10. ‘ 9.1 
Use of Cash Balances —3. ; 8.8 
Dest: Pound 1 630. 652.8 
Of which: Privately Held 208. 218.8 233.4 
Dest: Foreign Currency 97. 104.9 103 .! 


—11. 
279. 
290. 


34.6 
1.é 


99 ¢ 


678.6 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus : 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer Payts 


624 
721 841 
29 -5 28 
li 46 50 
128 111 88 
475 471 587 
281 231 246 
95 96 -108 


91 757 
92a 
92b 
92¢ 
93 
94 
95 


25 
123 
416 
186 

82 


years are shown in the table below as end of the succeeding 
January (in millions of pounds): 
1952 1953 1956 ©1956 
+1.6 +27.4 19.4 +10.2 
Bank Credit 4 42.4 +32.7 } 6.1 
Reserve Bank; 
Advances to State +18 9 23.9 + 
Marketing & Other Advances +1 +1.3 419.5 8.6 4 


Trading Banke 
Advances and Discounts 24 +3 14.9 
Investments +7 § 2 


Shift from Time to Demand 
Liabilities at Trading Bankes 3 6 

Shift to Wool Retention Accounts 4 +6.7 +§ +6.3 - 

Other Items +2.9 2.1 3.8 2.7 

Change in Volume of Money 9 +40.7 +15.6 +1.2 7 


No distinction of the assets of the banking system other than between 
domestic and foreign items is made in this analysis. Rather, the domestic 
assets are classified as to whether they are loans or investments and as to 
whether they are made by the Reserve Bank or the Trading Banks. 


Reserve Bank: CLAIMS ON TRADING BANkKs: 4 /FS includes here Trea- 
= short-term deposits with the Trading Banks (10.9, 11.0, 5.3, and 3.0 
million pounds in March, April, May, and December 1955). These 
deposits were placed with them during the period of heavy tax payments 
to maintain their reserves which would otherwise have been depleted by 
the transfer of funds to Government accounts. They are not included 
in Aesets = Liabilities, line 230; nor are they shown in the Trading Banks 
section. FOREIGN LIABILITIEs are liabilities in other than New Zealand 
currency. 


1957 
84.7 
+88 


1958 
Overseas Transactions 


4.8 +10.7 
4.2 +10 


3 
+7 
1.0 


+11 7 20.4 


Deposit Money Banks: The five TRADING BANKs perform all the bank- 
ing business of New Zealand. Three have their main offices in Australia, 





800 
930 

39 

26 
159 
614 
977 


107 
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Millions of Pounds: Year Beginning April 1 

842 883 928 
984 1,026 1,081 
—31 19 50 

43 60 84 

147 180 153 
649 676 729 
289 299 292 

113 120 127 


and the two New Zealand banks also conduct business outside New 
Zealand. All five prepare accounts relating only to their business in 
New Zealand See note on Check-Paying Banks in Australia.) The 
FOREIGN ASSETS reported by these banks include only overseas assets 
“relative to New Zealand business’’. 


The Reserve Bank is authorized to restrict the amount and type of 
Trading Bank loans. Restraints on bank lending took the form of selec- 
tive controls and general directives to banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re 
quired to hold deposits at the Reserve Bank, which is empowered to set 
required reserve ratios at any level above the legal minimum of 7 per cent 
of demand and 8 per cent of time liabilities. In August 1952 the required 
ratios were for the first time raised above the legal minimum, and fre- 
quent changes have been made subsequently. Excess reserves of the 
Trading Banks as of the last balance day of period have been as follows 
in millions of pounds 


Dec 1951 
Dec 1952 50.3 
Dec 1953 41.4 
Dee 1954 
Dec 1955 
Dee 1956 
Mar 1957 


89.9 June 1957 
Sept 1957 
Dec 1957 
Mar 1958 
June 1958 


Sept 1958 


Oct 1958 
Nov 1958 
Dec 1958 
Jan 1959 
Feb 1959 
Mar 1959 
12.3 


s FormpIGN LIABILITIES include demand and time liabilities abroad 
arising from New Zealand business. Claims on and liabilities to head 
offices in Australia are not included. SAvinGs BANKS are the Post Office 
Savings System and the Trustee Savings Banks. The /FS data do not 
include National Savings Accounts (67 and 64 million pounds in March 
of 1957 and 1958) which are interest bearing deposits lodged with the 
Government, through Savings Banks as agents, for not less than a two- 
year term 
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1958 + ++e+++++ By Quarters 1958+ ++++++++++ By Months 
I li Il IV Sept Oct Nov Dec 


Per Cent 


7.00 7.0 7.00 7.00 7.00 ‘ 7.00 
5.01 4.99 4.9% 4.89 4.86 4 a 4.88 


1958 =100 
139 128 
105 106 
110 112 
115 116 
120 120 
115 114 


Millions of Pounds 
79.6 69.4 51. 
27. 26.3 12.3 
14. 7.8 

18.6 9.6 

63.5 64.8 60. 


1063 =100 
142 133 102 
135 154 87 
148 87 97 , 
190 110 97 5s ‘ f 32 
153 147 147 147< 
86 82 83 90< 
89 75 68 ’ 72< 
59 66 70 71< 
129 115 122 26 117 118 129 129 
103 105 109 5 105< 
102 103 109 ‘ 109 109 108 108 


Life Insurance: Data referring to business in New Zealand of domestic 
and foreign companies are as follows (millions of pounds): 


1951 1952 1953 1954 1955 1956 
PREMIUM RECEIPTS 1 14.5 15.7 17.3 19.1 21.1 22.9 
INVESTMENT INCOME 4.1 4.4 5.0 
BEeNFIT PAYMENTS 6.6 7 8 
Increase in Total Assets 9.4 9 
FOREIGN Assets 1.8 1 
CLAIMS ON GOVERNMENT i 41.0 39 
CLaIms ON LOCAL Gov'Ts 2 28.8 29 
CLAIMS ON PRIVATE SEcToR 2 38.8 
Of Which: Policy Loans 3.6 
REAL Estate 3.0 
MONBY AND Quasi-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 107 
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Interest, Prices, Production: 4 DiscoUNT RATE is the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper for 
Trading Banks. In practice, banks have in recent years borrowed small 
amounts from the Reserve Bank from time to time (rather than discount 
eligible paper). These borrowing are at a minimum rate of 8 per cent or 
the discount rate, whichever is the higher. Since the Reserve Bank may 
charge on a transaction either discount rate, or any higher rate, it is not 
a discount rate in the usual sense of the term. Changes prior to 1950 
were last recorded in the June 1958 issue. Subsequent changes in the 
Rate (in per cent per annum) and dates of establishment were: 


Apr 12, 1954 3.50 
Nov 26, 1954 4.00 


July 1, 1955 5.00 
Sept 5, 1955 6.00 


Oct 19, 1955 7.00 


GOVERNMENT BOND YIELD: Average yield to maturity for bonds with 10 
years or over to maturity. Prior to August 1954, relates to 3 per cent 
Government Bonds of 1960 /63. SHARE PRICES: End of month prices on 
5 exchanges; quarterly and annual data are the averages of the monthly 
data. The index is made by weighting group indexes by the approxi- 
mate value of shares outstanding of all companies in the industry(not 
only those used in the index). The index is adjusted for share dividends, 
rights, warrants, and similar actions. 


Prices: The price index of Home and Import Goods is weighted by 
values representing local production plus imports minus exports during 
the period 1926-30, with subsequent adjustments. The weight of im- 
ports is 58 per cent. The separate index of Home Goods excludes 
exports and import goods. The Wage index measures only legal mini 
mum rates for male workers in manufacturing. 


International Trade: Exports are adjusted to deduct small amounts 
of gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses. 1 Imports are fob 
throughout, but as published in New Zealand sources data prior to 
1952 are statutory estimates of cif imports, i.e., fob plus 10 per cent. 


The Indexes of Volume and the Index of Import Prices (series A) are 
Fisher indexes. The indexes of volume are adjusted for coverage. The 
Index of Export Prices is a Laspeyres index with 1952 weights (see note 
to Greece). The index of import prices (series B) is a component of the 
wholesale price index and is therefore a Laspeyres index with prewar 
weights 


New Zealand 


1959 «+ ee++++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


DISCOUNT RATE 4 


7.00 7.00 7.00 : ; 
GOVERNMENT BOND YIELD 


4.89 4.87 4.86 


SHARE Pricgs: Industrial 

Prices: Home and Import Goods 
Home Goods 

123 Cost or LIVING 

WAGES 

EMPLOYMENT 


International Trade 
EXPORTS 

Wool 

Butter 

Lamb and Mutton 
Imports, foba. 


129 132 


VOLUME OF EXPORTS 
Wool 
Butter 
Lamb and Mutton 
VOLUME OF IMPORTS 
EXPORT PRICES 
Wool 
Butter 
Lamb 
ImPpoRT Prices (A) 75 
Import Prices (B) 76 


The index of the volume of Wool exports combines greasy, scoured, and 
other wool in terms of their physical equivalents to greasy wool The 
index of wool export prices refers to auction ptices in New Zealand for a 
large sample of selected grades. The same price data are used to repre- 
sent wool in the export price index. Owing to the sharp changes in the 
price of wool, to the fact that the sales season overlaps the calendar year, 
and to the many qualities involved, the unit value of wool that would be 
derived for the export statistics would be very different from the average 
auction price. The difference was especially great in 1950/51 owing to 
the dock strike of that period 

1950 = 1951 1952 1953s 1954 
Auct‘on price 123 148 84 100 106 
Unit value 88 188 86 100 104 
The use of auction prices for wool, more than the use of noncomple- 
mentary formulas, accounts for the fact that the product of the volume 
and price indexes is not equal to an index of the value of exports. The 
volume index of Lamb and M utton exports is computed by J FS using 1968 
prices as weights. The indexes of lamb and butter export prices are made 
from unit values derived from the export statistics and are equal to those 
that might be made from bulk contract prices for exports to the UK. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The balance of payments entries are based on exchange 
control records and cannot be reconciled with JFS trade data because 
of differences in coverage, valuation, and timing. The chief difference in 
exports arises from the time of recording wool exports. (In Millions 


of New Zealand Pounds): 
1954 =—-:1985 


Goods and Services 40 36 
Exports, fob 219 249 
Imports, fob 206 282 
Transportation and insurance (net) 32 84 
Investment income (net) i 8 
Other (net) 18 15 


1958 
33.5 
273.9 
274 

7.8 

8.6 

16 

Private Donations 1 
Private Capital 7 
Official Donations 


Official and Bank Capita! 


coc eo Seoenee 
“~ @ ~“neooceow 


Long-term capital 


Short-term capital 
Liabilities 
Foreign assets of Reserve Bank and 
trading banks (increase —) 
Monetary gold (increase —) 
Net Errors and Omissions 5.8 


Provisional figures, n¢ 


t entirely comparable with t w earlier 
Long-term capital may include am« 


unts appropriate to short-term capital 
Government Finance: A consolidation of the cash accounts of the 
central government, the social security accounts, and most government 
funds. Data are reassembled from the Finance Ministry's “Summa 
of the Public Account.”” In the “Summary” the cash deficit is meamees 
by borrowing from the Reserve Bank and the Trading Banks and by 
changes in cash holdings. The /FS deficit is equal to these items plus 
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1958 ++++++++-+ By Quarters 1958 ++ ++++++++ By Months 1959 + +++++++++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 


6.60 6.60 j 7.00 7.00 7.00 PRINCIPAL BUYING RATE 
7.06 7.05 0! .05 7.05 7.05 7.05 ; 08 i SELLING RATE 


OTHER SELLING RATES 
7.60 7.46 7.45 4! 7.45 45 46 f AS ; FREE RATE 


Dollars: End of Period Gold and Foreign Exchange 
21.97 24.44 is. 56 12.77 9.8! a 56 56 } nego BANK: Issue Dept. 
1.31 1.31 | of 1.31 a ia ee , 70 
20.66 28.13 11.46 . 11.46 8.5! §. Bf : 3.26 Foreign Exchange 
3.31 1.50 41 4 ‘ 2 2 COMMERCIAL BANKS 


Related Data From Other Sources 


DoLuars As Reported By US 1 
1.88 1.88 8 8 f 8 Net IMF Position 1 


End of Period Monetary Survey 


177.0 181.6 92 .: 57. 2 5.3 5 ’ ‘ } FORBIGN ASSETS 1 

15.5 15.5 5.5 : 5.6 5.5 5.5 2. 5.3 CLAIMS ON GOVERNMENT a2l 

4.0 3.4 3. 2a 3. y 2. 2.5 ; 3.8 CLAIMS ON GOVERNMENT AGENCIES b2] 
379. 350.8 6 35.6 5 ; 32. 35.6 34.: { 37: 347 CLAIMS ON PRIVATE SECTOR 22 
31.4 26.8 28.§ 31. 8.§ 29.3 30. 31.$ { 3 UNCLASSIFIED ASSETS 
607. 578.1 : 529.: ; ; 535. 529 .: 555. 556 ) E Assets = Liabilities 
314. 274.9 257.6 25 257.6 255. 255.6 25 76.5 : 5.7 MONEY 
145.3 125.1 4 24. ‘a . 21. 24. ‘ 37 .i } Of Which: Currency 

58. 49.2 S: S74 3. of 38.6 : 38. 37.4 1 ) PREPAYMENTS FOR EXCHANGE & 

35. 51.2 37.$ 30. 37.5 38. 36.: 5. 5 GOVERNMENT Deposits 
159. 162.5 . 7 ‘ ; 58 .6 57 .$ 6 i 2.5 CaprraL ACCOUNTS 

39.5 40.3 ‘ 36 f ¢ 5.6 36. 5.5 , } UNCLASSIFIED LIABILITIES 


Related Data: BANK DERITS 
376.6 327.1 ‘ § 283. 345.5 382 a To: Deposit Money 
5.0 17.3 21. 20. 21.6 20. 5. 3. 3 23.3 Official Entities 
361.7 309.8 277.; ‘ : A : 322. ‘ 35 ‘ Private Sector 
52.4 45.6 07.8 55. 52. § ; 51.2 : { Government Deposits 


End of Period National Bank: Issue Department 
153.8 71. 52 « g9.¢ f 5 52. ! 9.3 ; , FOREIGN ASSETS 
15.5 f 5.5 2. 5.5 5.5 6.6 Ze . D.3 CI.AIMS ON GOVERNMENT 4 
CLAIMS ON GOVERNMENT AGENCIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government Agencies 
In: Currency 
Deposits 
PREPAYMENTS FOR EXCHANGE 1 
By: Private Sector 
Government 
10. FOREIGN CURRENCY DEPOSITS 4 
66 CAPITAL ACCOUNTS 


End of Period Commercial Banks 
38.5 48.3 f § 5 CasH 
Currency 
At Issue Department 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON GOVERNMENT AGENCIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT AND SIGHT Deposits 
Private Sector 
Government Agencies 
Government 
102.: CAPITAL ACCOUNTS 
216.: 124 CREDIT FROM ISSUE DEPARTMENT 


Per Cent Interest and Prices 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 Discount RATE 
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Cérdobas International Trade 
160.60 149.21 ) : 6: 24.75 ; 36.67 4 26 EXPORTS 

89 .63 49 3.8% 2 . 65 ‘ 17.18 16.79 Coffee 

44.28 68 34.1! 3. ‘ ot 10.42 14.30 Cotton 

4.91 4.0! 2.58 3.5% a : 18 2.00 .54 Sesame 

12.12 12.53 3 .5$ 8: 46 4. 14 4.28 3.69 5.26 .32 VALUE OF GOLD EXPORTS 
110.46 122.57 7 8! 31. 60.61 28.25 Imports, cif 











Nicaragua 


International Trade 
Ee 


1 
EXPORT PRICES | 


1953 


id 45.68 
45 21 21.33 
.46 6. 8.40 
48 4 2.52 
05 9 9.05 
97 39.7 43.55 


70 74 96 100 
112 86 101 100 
26 34 76 100 

66 138 100 
89 97 98 100 
64 68 91 100 


EXPORTS (76 


77 111 100 100 

70 97 97 100 

37 192 111 100 

96 142 111 100 

110 116 108 100 

1957 1958 1959 88 101 100 100 


Population: 1,060 thousand in 1950; 1,333 thousand in 1957. 


Exchange Rates: The par rate, established July 1, 1955, is 7.00 
cérdobas per US dollar. With few exceptions all transactions since 
September 25, 1958 are conducted at the official buying and selling rates 
of 7.00 /7.05 cérdobas per US dollar. A few r exports are subject 
to the fixed rate of 6.60 cérdobas per US dollar and some nontrade 
transactions are made at a fluctuating free rate 


An export rate of 6.60 c6rdobas per US dollar, established on November 
9, 1950, applied to all export goods until December 1, 1956 when a special 
arrangement was adopted for the conversion of the proceeds from the 
export of cotton. Under this arrangement the rates for cotton export 
could vary from 7.00 to 6.60 cérdobas per US dollar depending on the 
price received by the exporter. The higher rate (7.00) was to apply 
whenever the price received was less than 31.00 dollars per quintal and, 
during the period the arrangement was in effect, cotton prices did not 
rise above this level. The special cotton rate arrangement was discon 
tinued on November 1, 1957 and the export rate for cotton and certain 
other exports (sesame, balsam, cacao, ipecac, and other minor export 
was fixed at 7.00 cérdobas per US dollar. Coffee exports were made 
subject to the 7.00 rate on September 25, 1958 


From November 9, 1959 to July 1, 1955 the selling rate of 7.05 cérdobas 
er US dollar applied to raust imports (about 70 per cent of total import 
Cut certain imports were subject to surcharges of 1 or 3 c6rdobas, making 
the effective rates for these goods 8.05 and 10.05 cérdobas per US dollar 
The import surcharges were abolished on July 1, 1955 and since that date 

the 7.05 rate has applied to all imports 


In January/October 1950, coffee exporters received a rate of approxi- 
mately 6.85 rather than the rate of 5.00 applicable to other exporters 
In this same period imports were made either at the 5.29 rate or at a 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Before 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
on exchange sales) ae to most imports. As currently, a fluctuating 


rate} confined primarily to tourist transactions, also existed 

Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely US dollars. The Commercial Bank data include holdings of the 
Banking Department of the National Bank 4 DOLLARS AS REPORTED 
BY US are deposits and short-term obligations for Nicaraguan account 
as reported by banks in the New York Federal Reserve District Insofar 
as these are owing to official and banking institutions they presumably 
include, in approximately equal amounts, the data reported from Nica 
raguan sources. « NET IMF Position is Nicaragua's quota (2 million 
dollars « increased to 7.5 million in November 1956) minus IMF hold 
ings of cérdobas, i.e., Nicaragua's gold subscription minus net drawing 
The IMF entries represent resources made available 
IMF and not the sums that Nicaragua may draw 


or received fron 


Monetary Survey: The monetary system comprises the National Bank 
which performs both central and commercial banking functions), a branch 
of a UK bank, and two long established and two recently established 
Nicaraguan banks. The central banking accounts of the National Bank 
are separated in the Issue Department from the commercial banking 
accounts in the Banking Department The Banking Department 
(subject to all the regulations for Commercia! Banks) ho over half of 
total Commercial Bank deposits of businesses and individuals, and all the 
Deposits of the Government and its agencies. The UK bank holds almost 


pens SN 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1957 1958 I Il iil IV 


Millions of 

64.25 77 il 686. .05 7.96 
28. 24.2: .67 9, 2.62 8.46 
21.7% 2 .62 12. 2.82 .78 
1.65 } .57 ; .29 .87 

6.95 a .74 Bs 1.74 1.66 

7 50 §=618.68 5.68 20.20 


1953 =100 
168 ‘ 140 156 174 72 
121 117 J 198 46 
344 282 276 150 
40 32 E 52 19 
88 ' 17 17 76 
160 57 177 7 144 224 

100: Indexes 

108 : 101 109 98 94 

107 104 { 114 99 94 

100 88 89 88 87 

130 131 141 184 148 140 


100 100 100 100 100 100 
100 108 107 106 107 107 108 


half of the remaining deposits. /FS data on the monetary system are 
similar to those in the National Bank Revista. 1 Prior to July 1955 
FOREIGN ASSETS represent net payments of cérdobas for the acquisition 
of foreign exchange, i.e., total foreign assets as recorded in the balance 
sheets of the banks at par value plus the net expenditure arising from 
purchases or sales of foreign exchange at nonpar rates, but excluding the 
surcharge element of import transactions. The amounts collected as 
surcharges are transferred to the government as part of its revenue. 
See note to Monetary Survey in Thailand for discussion on valuation 
problems in multiple currency system Foreign Assets cannot be 
reconciled directly with the data in US dollars shown in the Gold 
and Foreign Exchange Sections I Beginning July 1955 they repre- 
sent Foreign Assets valued at Nicaragua’s new par value agreed with 
IMF. This is the rate at which all bank transactions are under- 
taken after revaluation. The revaluation profit amounting to approxi- 
mately 30 million cérdobas has been transferred to Capital Accounts. 
The Revista table of International Assets and Liabilities reports foreign 
assets gross including Nicaragua’s total subscriptions to the IMF 
and IBRD. » CLAIMS ON GOVERNMENT include an amount equal to the 
net IMF position. At the end of 1957 this negative entry (see line 15 
for its dollar equivalent) more than offset the other Claims on Govern- 
ment. Assets =Liabilities is the sum of the comparable items in the 
sections below, less Issue Department Claims on Commercial Banks, 
and Commercial Bank Cash. MONEY comprises the Monetary Lia- 
bilities of the National Bank to the Private Sector and to Government 
Agencies, and Current and Sight Deposits of the Private Sector and 
Government Agencies with the Commercial Banks. It should be noted 
that there are no quasi-monetary liabilities of the banks reported by 
the Nicaraguan authorities GOVERNMENT Deposits include the 
FOREIGN CURRENCY Deposits with the Issue Department which 
represent the un pent proceeds of the dollar tax on coffee exports, 


4 PREPAYMENTS FOR EXCHANGE arise from advance payments in local 
currency that residents (including, in Nicaragua, the Government) are re- 
quired to lodge with domestic banks when applying for foreign exchange 
In Nicaragua these sums are paid in to the Commercial Banks, but the 
banks hold offsetting deposits with the Central Bank. In the /FS data 
only the Central Bank holdings of Commercial Banks’ accounts are 
shown, i.e., for these accounts the Commercial Banks are treated as 
agencies of the Central Bank. There are many possible variations in the 
nature of these deposits. In Chile, the payments made directly to the 
Central Bank, are a percentage of the value of the import that varies 
widely with the class of goods involved, and the deposit is not released 
to the importer until the shipment has reached Chile. In Indonesia 
importers’ deposits with banks are transferred to the Government and 
these deposits are shown in / FS as a source of government financing. In 
Paraguay the prepayments are transferred to the Central Bank by the 
Commercial Banks, and any balances held by Commercial Banks repre- 
sent only the lag in transfers to the Central Bank. In Brazil funds 
deposited by Brazilian importers to the credit of foreign suppliers are 
held in the name of the foreigners pending transfer of foreign exchange by 
the Bank of Brazil, and hence are treated in JFS as foreign liabilities. 
Exchange prepayment and import deposit statistics are also shown in 
Costa Rica, Finland, and Viet-Nam. The CaApitaL ACCOUNTS consist 
largely of the government-owned capital of the Banking Department. 
BANK DEBITs are monthly totals and averages of monthly totals of all 
debits to deposits with all Nicaraguan banks excepting debits to deposits 
f the Commercial Banks with the Issue Department. (See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statiet' 
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US Dollars 


23.80 21.87 .74 Al 3.59 1.24 3.00 
13.58 7.56 .58 .10 .05 
6.32 9.82 .88 3.96 1.90 .42 2.05 
.70 .58 .37 a By .06 .16 
1.73 1.79 1.94 8: ; .63 .59 
15.78 17.52 24. 20. 12.24 4.44 7.00 
1953 = 100 
207 222 95 119 36 101 
225 153 ‘ 7 4 
530 é 306 69 337 
55 3s 43 19 38 
79 f 84 83 78 
156 : 325 118 186 
of Prices in US Dollars 
92 91 82 78 80 81 78 
92 89 80 74 76 76 75 
90 90 88 80 89 85 83 
130 27 128 123 128 125 124 
100 100 100 100 100 100 100 
107 106 106 106 106 106 106 


The National Bank Revista Trimestral contains a table of the compo- 
sition and origin of the Money Supply. The data in that table are as 
follows (in millions of cordobas): 

1952 1953: 1954 = :1958 1966 =: 1957 


Notes and Coin, net 90.7 111 126.8 124.1 of 180.2 
Deposits on Current Account 
rivate Sector 67.7 92 
Government 16.6 30 
Offictal Entities 22.4 $1 
Other Private 1.6 2. 
Money Supply 198.0 267 
External Origin 81.7 82 
Net Foreign Assets 
Issue Department 8 86.3 68 99 
Commercial Banks -3 12 5 
Internal Origin 185 233 201 
Issue Department 69 9s 60 
Loans and Investments 
Gov't & Mort. Bank 28,1 20 il 
Commercia! Banks 75.0 105. 170 
Other Assets 
Less: Nonmonetary 
Liabilities 66.8 56 87 
Commercial Banks 78.4 116 138 180 
Loans and Investments 
Private Sector 178.6 268 861 
Gov't & Off. Ent 2.6 6 4 
Other Assets 11.9 
Less: Nonmonetary 
Liabilities 109.6 156 247.6 9.4 848.3 


Adjustment 1 1.6 6 1 

The Bank’s definition of Money differs from that in / FS as it includes 
Government Deposits. The origins of Money are classified as “‘external”’ 
and “‘internal.”” The external factors are the ‘‘net’’ foreign assets of the 
monetary system. The most important foreign liabilities are the 
amounts due to the IBRD on account of loans to Nicaragua (included 
in IFS Unclassified Liabilities of the Banking Department) and the 
capital accounts of the Bank of London and South America. The 
internal factors are the net of all claims on, less all nonmonetary liabilities 
to, residents of Nicaragua, including interbank items, with an adjustment 
of discrepancies in interbank entries. 


Interest dnd Prices: DISCOUNT RarTE is the rate at which the National 
Bank discounts eligible commercial paper for Commercial Banks. The 
volume of discounts is usually large, as shown by the amounts of Claims 
on Commercial Banks in the National Bank section. Changes prior to 
1950 were last recorded in JFS of June 1958. Dates of subsequent 
changes in the rate were August 28, 1953 (5.0 per cent) and April 1, 
1954 (6.0 per cent Prices: The Cost of Living index is weighted by 
the family budget expenditures during October 1953; { prior to 1957 
the index refers to the average of 19 retail prices roughly weighted by 
consumption 

International Trade: Trade data are compiled and published in US 
dollars. These data are converted into cérdobas by JFS with the 
applicable effective rates so far as practicable. The conversion factors 
used are as follows, in cérdobas per US dollar 


103 116 
21 20 
35 31 

2 2 

289 294 

55 93 


2Sea30 © 


2 5 486 
5 5 5 
14 19.9 0 82 


Gold 

Exports Exports Imports 
1960 5.00 1950-54 5.00 
1961-56 6.60 1955 6.00 
Jan.-Oct. 1957 6.60; 7.00 Thereafter 7.00 
Nov. 1957-Sept. 1958 6.60; 6.80; 7.00 
Thereafter 7.00 (See Exchange Rates Note 
Prior to July 1, 1955, several rates applied to imports and the cérdoba 
value of imports for the period before July 1955 is not known. For IFS 
export data in millions of US dollars are adjusted as follows (illustrative 
years): 

1954 1956 1956 1957 

Oustoms Total 62.78 80.02 65.08 71 21 
Less Gold and Money 8.16 8.10 7.86 6 93 


IFS Total 11.92 67.72 64 28 


— - 195 


1958+ ++ ++++++++ By Monihs 
I il iil IV Sept Oct Nov Dec 


Nicaragua 


1959 ++++++++++ By Months 
Jan Feb Mar Apr 


International Trade, continued 


5.61 EXPORTS 
2.40 Coffee 
2.04 Cotton 
.08 Sesame. . 
5 .75 2 VALUE OF GOLD EXPORTS 1 
4.04 IMPoRTS, cif 


201 VOLUME OF EXPoRTSs 
191 Coffee 
382 Cotton 
22 Sesame “ 
70 2 VOLUME OF GOLD Exports 
VOLUME OF IMPORTS 1 


73 EXPORT PRICES 

68 Coffee 

69 Cotton 

114 Sesame z 

100 100 100 AVERAGE SALES PRICE oF GOLD 1 b76 
Import Prices (US Exports) 1 77 


Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. 1! Imports are valued fob through 
food and cif thereafter. « VALUE OF GOLD Exports data measure the 
realized value of gold sales abroad at monetary and. premium prices 
Inasmuch as domestic consumption or additions to the Bank of Nica- 
ragua's holdings from domestic production or exports from the Bank’s 
holdings are small, the series approximately measures gold production 
The Nicaraguan figures in the table of World Gold Production refer 
to exports valued at the monetary price of 35 dollars per ounce. In 
1948 Gold Production was half as large as total exports; by 1953 it was 
only one fifth as large as exports. Since the role of gold production in the 
balance of payments is similar to that of exports, it is shownin the trade 
section by value, volume, and price. The volume and price indexes 
of exports exclude gold, consistently with the value of trade figures. 
Indexes including gold are also available. The Volume index of Exports 
is a Laspeyres index including 11 commodities accounting for about 95 

r cent of total exports, weighted with relative values in 1948. The 

xport Price index is a Laspeyres index of 8 commodities accounting 
for about 85 per cent of total exports weighted with average relative 
values in 1948/52. Beginning 1953 the prices are market quotations 
1 Prior to 1953 they are unit values of exports. Since both volume and 
price are measured with Laspeyres indexes the product of the volume 
and price indexes is not equal to the index of the value of exports. 4 The 
Import Price index is the US Index of export prices. « The Volume 
of Imports index is a Fisher index derived from the customs value of 
imports and the US export price index (see US page). « The average 
price of gold sold is derived from the volume data of gold exports and 
the value data of exports at monetary and premium prices 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries agree essentially with FS (In Millions of US 
Dollars): 
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1958 
7.6 
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Foreign-Owned Companies 
Nonmonetary gold exports, fob 
Other exports, fob 
Imports, fob 
Transportation and insurance (net 
Investment income (net) 

Net investment 


Other Goods and Services 
Exporta, fob 
Imports, fob 
Transportation and insurance (net 
Other (net) 
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7 
6 
8 
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2 
5 
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Private Donations 
Other Private Capital 


Official Donations 
Offielal and Bank Capital 
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Long-term capital 

Offictal loans 

Official repayments 

Other 
Short-term capital 

Net IMF position 

Other foreign liabilities 

Other foreign assets (in« 

Monetary gold (increase 
Net Errore and Omissions 

Preliminary Exp 

wned companies are ir ~ 

debit of .6 millior 8 it 4) and net < edit of 


alos for 1956, and .2 of IBRD t 


National Income: Gross National Product 
million eérdobas in 1950 
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Exchange Rate 
r < . 1DB7 eee eeeeee oy Gusts 
I bi IV 


a 


Kroner per US Dollar: 

, 7.148 7.148 7.1438 7.148 
Gold and Foreign Exchange Millions of US Dollars: 
nag ‘ 186.6 176.8 178.8 184.2 
45.1 45.9 45.4 44.9 
141.6 180.9 188.4 139.3 
88.0 98.1 89.6 117.2 


| 1957 1958 i 1959 
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200}. ***" 168.6 178.2 175.2 198.4 
75.6 87.2 94.2 98.4 
86.9 44.4 44.7 465.1 

| 98.0 86.0 81.0 105.0 

iso} 12. 6 12.6 12.6 12.6 

—79.0 —80.7 —76.7 


Monetary Survey Millions of Kroner: 


821 818 953 
848 12 ’ 8,484 8,344 8,383 

| 22 83 8 846 505 589 575 561 
23 ° , . ° ° , ° 9,949 9,966 9,675 
| 24 979 375 250 839 859 340 
215,661 16,8038 ’ ’ ’ , 20,75 ‘ 20,181 20,066 19,911 

25 4,881 5,612 ° ° »9TE ° 6,982 6,595 6,879 
a 2,311 2,531 ° 3,358 , $8,194 3,137 3,311 

26 6,187 6,549 ° 9, 9,745 ° 9,116 9,254 9,445 
| 272,049 1,782 ° ; 2, 2, 2,170 2,159 1,708 
27b «355 898 1 f 26 1 1 
28a 780 772 o ; 12 , 1,026 1,027 1,076 
| 28b1,509. 1,190 ° 7 862 1,030 808 


~ 
WONOM-352 


—nmoecn” 


29a 749 906 ; ‘ : R ; : 1,787 1,891 1,942 

29b1,088 1,263 ; ° ° ° , . i 1,678 1,826 1,851 

Miilions of Kroner: 

30 6=— 760 962 , ; : 65 ; 1,148 1,162 1,202 

31 6,249 6,248 ; ; . J 5, 5,658 5,651 5,656 

32 43 48 58 85 74 83 
27,181 7,418 ’ ° ° , 6,972 6,958 
33 5,204 5,487 ’ ’ ; ; 5,765 5,787 
| gs 981 1,268 : 612 554 
b 2,224 2,437 A ; 3,2 ’ 8,082 98,024 
¢ 2,049 1,782 ; 2,043 2,170 2,159 
y 2,416 2,667 ; ; 8,284 8,238 
z 2,788 2,820 : g s 2,67 2,480 2,499 
| 34 _ 12 562 574 
350 459 482 116 104 
36 0=—- 855 898 f 26 1 
37 99 102 2 289 289 








: }38 = 87 94 ¢ ‘ 112 113 


Deposit Money Banks 
1200 } Millions of Kroner: 

| 40 975 1,816 j ; 065 572 599 

a 192 229 ‘ 202 214 

770 =1,074 5 836 853 

c 14 12 2s 34 82 

41 270 401 701 640 

42 1,601 1,436 , ‘ ; , 1,799 1,640 

43 889 750 82 505 ‘ 589 576 

44 6,051 6,937 ie ; 9,864 9,892 

210,086 11,161 : : 18,777 18,638 

45 2,371 2,903 : 2,992 3,277 2,965 

tT 46 6,162 6,483 ; ; : : 9,2 8,706 8,807 

| 47 848 855 5 361 806 

48 631 671 ‘ 7 786 788 

| 


| 49a 149 178 2 511 493 
4 : | 49> 86 66 53! 409 447 


Related Institutions Millions of Kroner: 


50 61 62 170 172 
| 61 1,881 2,291 : ‘ 5, 5, 5,142 5,268 
| £2,876 2,561 5 P 5 , 62° j 5,847 5,479 
52a1,277 1,264 : ° ’ § 92 1,044 1,024 
| 52b 292 303 536 485 491 
| B2e 502 721 ; 5 A f ; , 485 8,728 8,799 


Ka 538 816 883 E ‘ i , d 1,888 1,898 
| 2 846 918 1, : : ; 1,480 1,422 
G4a 766 851 5 1,292 1,284 
54b 84 86 67 65 66 
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WBR ees eecees B Quarters 
I 0 I IV 


Bud of Period 
7.143 7.148 


End of Period 

191.2 190.5 
42.9 42.9 
148.3 147.6 
107.0 


202.3 
107.3 
61.3 
95.0 


196.6 


62.8 
89.0 

12.5 12.5 
—80.2 -83.1 


End of Period 
933 1,035 
8,554 

560 

10,210 

466 


107.6 ; 9.6 100. 


1958 -++++++++s+ By Months 


Sept 


7.148 


206. 
42. 
163. 


128.1 2 124.9 114. 


197.8 


62. 
97. 
12.{ 
87. 


1,068 


8,936 


527 


10 ,220 


426 


20,825 21,177 20,758 21,177 


6,853 
3,159 
9,682 
2,200 

1 


1,097 
1,043 


1,937 
1,668 


End of Period 
1,251 1,246 


94 
7,074 
5,802 

558 
8,045 
2,200 
8 , 285 
2,518 

592 

192 

1 
251 


114 


End of Period 
557 687 598 ,065 
223 240 226 27 
308 359 340 765 

$1 38 32 29 
764 915 816 892 
1,660 1,647 1,726 ,626 
544 560 527 505 
10,016 10,116 10,123 ,009 
18,808 14,257 
2,746 8,053 
9,175 9,130 
380 342 
827 846 


2,907 
9,055 


,992 
,206 
506 


877 


583 641 ‘ 624 
488 502 52% 539 
End of Period 


169 169 
5,464 5,546 
5,688 5,766 

972 946 

510 512 
4,075 4,171 


1,425 
1,456 1,446 1,450 
1,292 1,287 1,297 

70 70 70 


1,409 1,409 


7,000 
3,151 
9,578 
2,319 


5 
1,097 
1,179 


2,018 


1,807 


1,358 


5/650 5.630 5. 5,630 


97 


7,167 
5,902 


548 


3,036 
2,319 


3,262 


2,640 


621 
147 

5 
251 


115 


598 
226 
340 
32 
816 
1,726 
son 


og 


10,123 
14,134 14,408 14,134 


2,907 


9,055 


338 
846 


942 
523 


188 
5,650 
5,880 

934 

534 
4,214 


1,409 
1,450 
1,297 

70 


Oct 


7.143 


222 .§ 
42. 
180. 
114. 


722 
201 
454 

67 

817 
1,734 
521 
10,152 
14,304 
3,064 
9,119 
363 
846 


Nov 


7.143 


229. 
42. 
186.° 


Dec 


7.143 


243.3 

42.9 
200.4 
124.9 


249.6 

129.6 
86. 

120. 
12.! 
85. 


999 


,ece 


8,544 
505 
10,108 
379 
20,758 
6,975 
3,359 
9,745 
2,043 
5 


1,121 
870 


1,065 
271 
765 

29 
892 

1,626 

505 
10,009 
14,408 

2,992 

9,206 
506 
877 


1959 + +++++++++ By Months 


Jan 


7.143 


1,499 
5,634 
86 
7,282 
6,135 
724 
3,063 
2,348 
3,289 
2,846 
620 
103 

1 

244 


117 


773 
226 
510 

37 

860 
1,751 
514 
10,048 
14,265 
2,857 
9,330 
443 


874 


586 


559 


Feb 


Mar 


-143 


‘ 


Apr 


7.143 


Norway 


Exchange Rate 


Gold and Foreign Exchange 
BANK OF NORWAY 

Gold ; 

Foreign Exchange aad 
COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 1 
Short-Term... . Fra alata 
of Norwegian Gov't & Banks 
Long-Term...... 
Net IMF Position 1 
Net EPU Position 1 


Monetary Survey 
FOREIGN ASSETS (Net) 4. 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY a 
Of Which: Currency 
UASI-MONEY ; 
OVERNMENT DEPoOsITSs 
COUNTERPART FuNDS 
CaPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED OVERDRAFTS 
BANK CLEARINGS 


Bank of Norway 


FOREIGN ASSETS 1 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes. 
Deposits 
CREDIT FROM EPU 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


— Money Banks 
OMMERCIAL AND SAVINGS BANKS » 


CasH aes 40 
Currency 
At Bank of Norway 
At Postal Check System 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMs ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
SavINGs DEPOsITS 
FoREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Post OFFICB: 


PRIVATE CHECKING DEPOSITS 
SAVINGS DEPOSITS 


Related Institutions 


STATE BANKS : 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 
Bonpbs (NET) 
CAPITAL ACCOUNTS 
CREDIT FROM GOVERNMENT 

CREDIT ASSOCIATION 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

Bonps (NET) 

CAPITAL ACCOUNTS 


SSSSunaced 





Norway 


Related Institutions’ 


“SEE. SSROREF 


Ne. 


1957 1958 1959 


4 


~w 
= 
-~ 
© 


Interest, Prices, Production 
4 


aod 
=s 
ror 


we) ee 


|s _— 


eos 


25 ‘ 4 ~ / 
‘6 vi : 
ee 


ME AND IMPORT 


eesees 


> 
ace of 


i 


International Trade 
400C 


a 4654 
b 9809 
e 826 
d 381 
e 120 
71 4,849 
a 846 
7202 ,605 


} 72b1,428 


| 788 
78b 
74a 
74b 
74c 
74d 

| 75a 
75b 
768 
76b 
TTa 
77b 
77¢ 
774 

| 78a 

| 78b 

—o | 78¢ 
78 | - 


96 
94 
98 
87 
107 
149 
86 
81 
88 
85 
87 


National Income 


94 
91 


94 


INTERNATIONAL FINANCIAL STATISTICS 


1957 ++++++++* By Quarters 
1958 I ll Ill Iv 


Millions of Kroner 


698 
543 
471 
240 
216 
7,788 
1,454 
4,350 
2,280 


117 
116 
126 
106 
118 

98 
119 
115 
107 
106 
108 
109 
115 
111 
148 
140 
182 
100 

98 


188 
129 
188 
106 
119 
102 
128 
122 
116 
112 
102 
114 
117 
120 
174 
244 
249 
102 
102 


188 
133 
133 
108 
112 

91 
127 
124 
119 
115 
105 
112 
115 
128 
142 
166 
167 
109 
108 


30 
46 
978 
612 


176 
218 
113 
113 
188 
127 
124 
188 
104 


30 
60 
988 
519 
1,768 
81 
528 
85 


3,828 


8.50 
8.10 


33 

86 
975 
546 
1,823 
82 
512 


58 
3,914 


Per Cent 


8.50 
8.11 


1953 =100 


187 
162 


106 


130 
129 
189 
106 


Millions of Kroner 


1,372 
169 
140 
187 
118 

48 


1,420 
189 
124 
186 

97 
88 
106 
405 


820 


1,588 
196 
181 
142 
127 
187 

2,207 
804 
785 


1953 — 100 


129 
180 
129 

94 
129 
102 
119 
114 
119 
116 
109 
112 
116 
126 
120 

77 

78 
108 
106 


Billions of Kroner 


NATIONAL INCOME 

Gross NATIONAL PRoDUCT 
Export Surplus 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue. 

Lass: Gov't Transfer Payts 


91 
a92 

) b92 
92 
93 
94 
95 


18.09 
99 As 

26 

.51 
5.97 
13.87 
6.46 
2 92 


14 
62 
94 
69 
Or 
a0 
58 
: 99 


-2.50 


21. 


26 


68 
61 
01 
is 
01 
50 


1 
ii 


» R29 


Population: 3.2 million in 1950; 3.5 million in 1968 


Exchange Rates: The par rate for the US dollar is 7.143 kroner per 
dollar. Beginning December 29, 1958 with the establishment of non 
resident convertibility for the krone, market rates for the US dollar are 
free to fluctuate within the limits of %4 of 1 per cent either side of the 

r rate. Rates for most European currencies are based on this dollar- 

me rate and the corresponding rate for the dollar in the market of the 
country concerned. (See also Exchange Rate notes for United Kingdom 


Prior to December 29, 1958 the rates for the US dollar were set adminis 
tratively and the buying and selling rates were fixed at 7.135 /7.15 kroner 
dollar. Administrative rates for most European currencies were 
iscontinued on December 14, 1953, (discontinued for the Italian lira on 
August 22, 1955, the Austrian schilling on January 2, 1957), and rates 


for these currencies were permitted to fluctuate within limits of approxi- 
mately 34 of 1 per cent on either side of par. Rates for other currencies 
during this period were set administratively. 


Annual average rates, or period averages for periods in which rates 


were administratively set, and 7FS conversion factors, in kroner per 


dollar 
IFS Conversion Factors 


Exchange Rates 


1087. 

1988 

Aug 26, 1989-May 156, 1946 
May 16, 1946-Sept 19, 1949 
Thereafter 


Gold & 

Voreige 
1987 4.00 
1948-Sept 1949 4 oar 
Thereafter... 7.148 

' See notes to Bank of Norway Gestion 
* Through August 1949 


4.04 
4. 968 
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19568 «+e eeeee 
Sept Oct 


e+eees By Quarters 
bt il IV 


Bind of Period 


++ By Months 


1958 +++ 
I Nov Dec 


33 
92 44 
1,047 1,056 
534 a3 
1,868 1,909 
83 84 
512 11 


45 0d 


33 


\ 


1,006 


Per Cent 


3.50 
3.11 


1958 =100 


119 
130 
151 
111 
114 
128 
130 
130 
135 
103 
Millions of Kroner 
1 ,367 1,254 bad 
176 172 
133 136 
131 118 
65 59 
44 41 
2,253 2,418 
434 730 
655 670 


4,050 


3.50 
3. 


_ 
> a5 
_ 


L 


ror 
ee 


tt tet pet et pet 
tw 


1063 = 100 


130 
132 
121 
106 
128 

75 
127 
124 
114 


117 
18 128 
112 
101 
126 
99 
129 
114 
106 
108 
113 
102 
111 
114 
86 
78 
68 
106 
100 


140< 
140< 
115< 
141< 
65< 
142< 
137< 
106< 
110< 
109< 
100< 
109< 
116< 
92 
76 
65 
105< 
49< 


120 
112 
115 

40 
138 
121 
113 
113 
106 
103 
113 
120 

87 

63 

47 
108 
100 


ry" eee 


Gold and Foreign Exchange: BANK OF NORWAY GOLD: See notes to 
Bank of Norway section. FOREIGN EXCHANGE includes foreign long- 
term securities at book value (15, 1, 3, 4, 15, 86, 103, 108 and 154 million 
dollars in 1950 through 1958 s DOLLARS AS REPORTED By US: SHORT- 
TERM are deposits and short-term obligations held for Norwegian ac- 
count, as reported by all banks in the US. The data on holdings of 
Government and Banks presumably include amounts approximately 
equal to the US dollar component of the data reported from Norwegian 
sources. LONG-TERM: US Government securities with original maturi 
ties of more than one year. « NET IMF POosITION is Norway’s quota 
50 million dollars) minus IMF holdings of kroner, i.e., gold subscription 
minus net drawings. saNeET EPU POosITION measures the credit received 
from EPU. ! Beginning January 1959, the data represent the net 
bilateral debts to other EPU Countries arising from the liquidation of 
the EPU. The IMF entries represent resources made available to or 
received from IMF, and not the sums that Norway may draw. The data 
reported from Norwegian sources do not include the net IMF position 
nor deduct credits from EPU. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Norway and Deposit Money Banks, and the Treasury coin issue. The 
accounts of Savings Banks are included since their Monetary Liabilities 
are about 12 per cent of their total liabilities and are approximately 
12 per cent of the monetary liabilities of all banks. » FOREIGN ASSETS: 
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Norway 


1959 e++++e++++ By Months 
Jan Feb Mar Apr 


Related Institutions, continued 


Lire INSURANCE 
Premium Receipts 
Investment Income 
Benefit Payments 

Increase in Total Assets 
Claims on Government 
Claims on Local Governments 
Claims on Private Sector 

Of Which: Policy Loans 
Claims on State Banks, Etc. 
Money and Quasi-Money 
Unclassified Assets 

Total Assets 


Interest, Prices, Production 


DISCOUNT RATE 
GOVERNMENT BOND YIBLDs 


SHARE Prices: Industrial 
Shipping 
Whaling 
Prices: Home and Import Goods 
Cost oF LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Home Industries 
Export Industries 
EMPLOYMENT 


international Trade 


EXPORTS 
Fish 
Wood Pulp 
Paper 
Whale Oi! 
Ships 
IMPORTS, cif 
Ships 
Gross FREIGHT EARNINGS 4 
Suips’ EXPENSES ABROAD 1 


VOLUME OF Exports (A) 
VOLUME OF Exports (B) 
Fish 
Wood Pulp 


Paper 

Whale Oil 
VOLUME OF IMPORTS (A).. 
VoLuME OF Imports (B) 
Export PRICES (A) 4 
Export Prices (B) 1. 

Fish 

Wood Pulp 

Paper 

Whale Oil 
FREIGHT Rates: Tramps 

Tankers (A) 


b75 
a76 
b76 
a77 
b77 
c77 
477 
a78 
b78 
c78 
a79 
b798 


Tankers (B 
IMPORT PRICES (A) 1 
Import Prices (B) 1 


The net of Foreign Assets and Foreign Liabilities reported below, less 
credit from EPU. The data measure the domestic monetary effects of 
foreign transactions of the banking system. « CLAIMS ON GOVERNMENT 
include an amount equal to checking and savings deposits with the Post 
Office. Assets = Liabilities is the sum of the comparable items in the 
sections below less claims between the Bank of Norway and the Com- 
mercial and Savings Banks. MONEY comprises the Monetary Liabilities 
of the Bank of Norway to the Private Sector (all in the form of currency), 
Treasury coin in circulation, Monetary Deposits with Commercial and 
Savings Banks, and Post Office Checking Deposits. QuAsI-~-MONEY 
comprises Savings Deposits with the Deposit Money Banks. COUNTER- 
PART FUNDS are deposits with the Bank of Norway representing that 
part of the krone counterpart of US aid granted prior to April 1955 that 
has not yet been released to the Norwegian Government (see notes to 
Netherlands Monetary Survey and Government Finance). {! Deposits 
made after March 1955 are included in GOVERNMENT Deposits. UN- 
CLASSIFIED LIABILITIES 4 in 1950 include 515 million kroner of deposits 
in Blocked Accounts created in 1945 to receive most holdings of high 
denomination notes then withdrawn from circulation, and some blocked 
bank deposits; the last of these Blocked Deposits were released in 
September 1951 


Continued in back of book 
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Pakistan 


Exchange Rate 


1950 19651 1952 


8.280 
8.318 


1 C= 
1959 ; J 3.338 


Gold and Foreign Exchange 


1957 1958 


ae 638 
505 

27 
389 
36 
103 
183 


€ 8A Ssut 


350} 


300+ 


250} 


18 
L 1 4 
Monetary Survey 


6000 933 


985 
2,270 
98 
802 
451 
556 
8,678 
2,372 
644 


216 


, 067 


792 
2,648 ! 
,ale2 4, 
8,228 
,151 
557 


209 


119 
586 


985 
1,247 
8 

40 
2,670 
2,565 
136 
216 
21 
2,194 
2,198 
367 


1959 


L _1957 1958 


Population: 75 million in 1950; 85.6 million in 1958 


Exchange Rates: The par rate for the US dollar is 4.762 rupees per 
dollar. The Pakistan rupee was not devalued in September 1949 when 
sterling and the Indian rupee were devalued. The devaluation of August 
1955, however, restored the pre-1949 relationship between the Pakistan 
rupee and sterling and the Indian rupee. Since December 1951 when the 
sterling /dollar rate was allowed to fluctuate, Pakistan rates for non 
sterling currencies have fluctuated parallel with sterling 


Annual average rates, or period averages for periods in which rates 
were administratively set, and /FS conversion factors, in rupees per 


dollar: 


Exchange Rates 


IFS Conversion Factors 
Foreign 
Exchange 


3.31 


Gold 
3.31! 


Trade 
1948-July 1955 3.31 
August 1955 3.31 4.76 3.31 
Sept 1955-Sept 1958 4.76 4.76 3.31 
Thereafter 4 76 1.76 1.76 
Gold acquired prior to February 1952, is valued 
at 1.62 rupees per dollar through July 1958 


April 1948-1961 
1962 
1963 
1954 
1965 
1955 
1956 


Jan/July 
Aug/Dec 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «++++++++ By Quarters 


1956 1957 1958 I Il il Iv 


Rupees per US Dollar: 


4.750 4.745 4.726 
4.802 4.800 4.778 


Millions of US Dollara: 


4.760 
4.805 


289 
49 


138 
102 


291 
49 


140 
102 


382 
49 


181 
102 


378 
49 
py 
50 
102 


18 
4 4 4 


Millions of Rupees: 
,463 , 260 , 268 
,231 3,444 

106 106 
149 1,146 
976 1,044 

>, 925 7,000 
5,080 5,039 
3,431 3,315 
,013 =1,077 
16 62 

606 668 
209 154 


738 698 


Millions of Rupees: 
463 1,260 1,268 
,800 1,872 2,126 

119 

151 

,516 
3,680 
212 


69 


94 59 
,331 4,232 
3,518 3,441 
192 184 
16 62 

51 71 
3,259 3,124 
,202 3,076 
316 365 
606 668 


899 
868 
312 
695 


288 298 


Millions of Rupees: 
195 187 
53 48 
142 139 
704 829 
106 106 
,149 1,146 
2,154 2,268 
490 §=61,560 
569 621 
98 67 


169 
47 
122 
689 
116 
1,223 
2,197 
1,486 
560 
166 


230 
86 
144 
BRD 
134 
,314 
2,736 
, 709 
695 


18] 


215 
83 
133 
795 
109 
,294 
2,414 
, 562 
618 
147 


218 
81 
137 
687 
115 

, 256 
2,276 
,430 
545 
214 


183 
50 
134 
663 
110 
1,183 
2,139 
1,326 
516 
178 


8738 423 465 185 481 444 466 

Gold and Foreign Exchange: GOLD includes 1.2 million dollars of 
gold held with the Reserve Bank of India, pending transfer to Pakistan. 
OTHER CLAIMS ON INDIA represent the State Bank's claim against the 
Reserve Bank of India arising from Reserve Bank notes withdrawn from 
circulation in Pakistan after June 1948 by the State Bank (see Monetary 
Survey 

Related Data from Other Sources: 4 DOLLARS AS REPORTED By US are 
deposits and short-term obligations held for Pakistan account as reported 
by banks in the New York Federal Reserve District. Insofar as these are 
owing to official institutions they presumably include, in approximately 
equal amounts, the data reported from Pakistan sources. « NET IMF 
POSITION is Pakistan’s quota (100 million dollars) minus IMF holdings 
of rupees, i.e., the gold subscription. The IMF entries represent re- 
sources made available to IMF and not the sums Pakistan may draw. 
The data reported in this section from Pakistan sources do not include 
the net IMF positi: 


Monetary Survey: A consolidation of the accounts of the State Bank, 
the Scheduled Banks, the Post Office Savings Bank, and the Treasury 
currency circulation. The monetary statistics of Pakistan begin after 
the separation of Pakistan and India (see notes on India in February 1958 


yn 
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DBR se eeesces B Quarters 


Bad of Period 


4.720 4.780 728 TK 725 
4.760 4.782 .778 . 785 .778 


End of Period 
316 288 
49 49 
165 132 


102 102 


4 4 4 


Approximately End of Period 
1,889 1,231 1,035 I 1,228 035 ¥ 1,148 
8,668 3,900 3,897 3,998 3,897 3,884 
266 219 72 256 72 198 
1,827 1,177 1,249 1,314 249 1,293 
787 1,102 1,086 1,037 ,086 1,096 
7,482 7,629 7,439 7,833 ,439 7,619 
5,805 5,377 5,302 5,514 5,302 5,395 
3,622 3,627 3,461 3,741 3,461 3,572 
1,124 1,190 1,225 1,179 »225 1 ,221 
81 175 77 60 77 80 
678 642 600 762 600 679 
245 245 235 318 235 244 


818 761 758 816 741 792 
Laat Friday of Period 
1,889 1,231 1,035 1,228 ,035 
2,064 2,233 2,230 2,329 2,230 
166 110 51 122 51 
131 42 28 188 28 
4,512 4,687 318 4,722 318 
3,658 3,803 3,556 3,794 3,556 
204 242 232 226 232 
81 175 77 60 77 
— — 15 5 15 
8,374 3,386 3,232 3,504 3,282 
3,869 3,373 3,216 3,526 3,216 
290 430 340 269 340 
678 642 600 762 600 


808 805 295 302 295 


Laat Friday of Period 
207 246 235 235 188 
49 52 50 50 50 
167 194 185 185 138 
818 872 872 : 872 889 
111 109 121 121 132 
1,827 1,177 ,249 ,249 1,293 
2,462 2,481 2,584 p 2,584 2,632 
1,681 1,689 , 764 ; , 764 1,741 
646 700 726 726 727 
125 39 22 22 82 


478 490 499 485 499 495 


IFS st FOREIGN ASSETS: Data for 1950 reflect the 1949 devaluation of 
sterling and the Indian rupee. ! Break symbol between 1951 and 1952 
indicates that prior to March 1952 the State Bank published data on its 
total Foreign Assets and since then on the holdings of the Issue Depart- 
ment only. The symbol between 1954 and 1955 marks the devaluation 
of the Pakistan rupee. The symbol between 1957 and 1958 relates to the 
revaluation of gold in October 1958 CLAIMS ON GOVERNMENT data are 
incomplete in the following respects: (a Prior to 1953 no data are shown, 
since Scheduled Banks’ holdings of central and provincial government 
securities are not known; (b) after 1951, data do not include Banking 
Department holdings of Claims on Government, which are reported 
in the balance sheet only in a combined total with foreign securities. 
Data include amounts equivalent to the Treasury currency circula- 
tion and Post Office Savings Bank deposits. ! Proceeds of the revalua- 
tion of the rupee in August 1955 were used to reduce State Bank Claims 
on Government. « UNCLASSIFIED ASSETS include Claims on Govern- 
ment for dates prior to 1953 and, after 1951, Banking Department 
foreign and government securities. 

MONEY comprises Monetary Liabilities of the State Bank to the 
Private Sector and Provincial Governments, Demand Deposits with 


1958 + +++«+++++ By Months 
I n IV Sept Oct Nov Dec 


Pakistan 





1959 «eeeeereee By Months 
Jan Feb Mar Apr 


Exchange Rate 


4.720 Buyine Rats 
4.760 SELLING RATE 


Gold and Foreign Exchange 


STATE BANK 
259 Issue Department 
49 oa 
, terling 
108} Irdian Rupees 
102 Other Claims on India 
Banking Department 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 
Net IMF Position 1 


Monetary Survey 


FOREIGN ASSETS 1. 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PROVINCIAL GovT's. 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 1 


State Bank 1 


FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PROVINCIAL GovT’s. 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government . 
Provincial Governments 
Private Sector 
In: Notes 
Deposits 
COUNTERPART FUNDS 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
SCHEDULED BANKS 
CasH 
Currency 
At State Bank 
CLAIMS ON GOVERNMENT 
CLAIMS ON PROVINCIAL GOvT's. 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DeMAND DEpPosITs 
Time Deposits 
CREDIT FROM STATE BANK 


- 


P. O. Savinecs Bank: Deposits 


Scheduled Banks, and Treasury currency in circulation. Data include 
the very small deposits of foreign central banks and governments (15 
million rupees at the end of 1954 Data exclude Indian notes and coin 
throughout. These ceased to be legal tender on different dates between 
July 1949 and September 1951. As of June 1949 the State Bank had 
returned 1,252 million rupees of India notes to the Reserve Bank of 
India, and has assumed liability for the 516 million of Pakistan notes 
that had been issued by the Reserve Bank up to the end of June 1948 
prior to the establishment of the State Bank. Partial settlement for 
these transactions of 1,768 million rupees was made by the transfer of 
1,277 million rupees of assets from the Reserve Bank to the State Bank 
and the balance of 490 million rupees is still an outstanding claim against 
India. QUASI-MONEY comprises Time and Savings Deposits at the 
Deposit Money Banks. COUNTERPART FUNDS represent rupee proceeds 
of the sales of commodities received by Pakistan under economic aid 
Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of checks cleared at all clearing houses. « The number 
of clearing houses, however, has been increased in 1952 and 1953 See 
note to Monetary Survey in the Netherlands for description of bank 
debits and clearing statistics 








Pakistan INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production ae a 
1957 + ++++++++ By Quarters 
1954 1956 1956 1957 1958 I Il Ill IV 


Per Cent 
8.00 3.00 3.00 00 3.00 3.00 8.00 8.00 


a Ne 1. 1.30 1.45 2.04 ‘14 ; 2.88 1.55 1.49 2.68 
: 8:14 8.15 3.14 3.20 3.20 3.19 3.20 9.20 9.20 


1953 —100 


98 94 98 106 l 102 104 108 110 
1957 1958 5 7 128 161 182 190 212 186 183 189 199 


International Trade Millions of Rupees 
of 1,187 1,605 ,620 1,706 17 651 294 288 
349 408 364 331 23 177 68 28 
545 696 751 782 880 92 92 

1,104 1,087 986 2,096 551 525 487 538 


1068 =100 


86 70 79 65 60 33 108 36 26 
17 50 60 47 40 84 34 16 
96 91 100 85 81 184 39 38 
144 107 118 142 152 157 149 150 
187 109 109 124 129 184 127 120 
; 5 169 106 118 156 170 178 163 168 
1957 1958 - | | 91 49 120 158 180 186 177 171 


Government Finance Millions of Rupees: Year Beginning April 1st 
DeFicit (—) OR SURPLUS 80 86170 —427 -600 
Revenue a 1,382 ‘ ‘ 1,214 1,387 
Expenditure b 1,104 ie 927 1,478 1,667 
Lending + e 109 i 163 321 
FINANCING 
Net Borrowing: Rupee Sia 98 37s 21% 306 246 
Foreign Cy. 81b 35 18 
Finance From Foreign Aid « 82 2 2 2 ‘ 66 
Monetary Operations 1 83 f } 2 18 
Treas. Depository Functionsa 84 7 39 ‘ 100 
Use of Cash Balances 85 202 229 139 : 153 


National Income Millions of Rupees: Year Beginning April 1st 


NATIONAL INCOME 9017 ,969 7,87 19 19,159 19,662 19,516 20,78 20,987 


State Bank: The balance sheet valuatior FOREIGN ASSETS wa since the partition, but there are no organized statistics available on the 
cted by the devaluation of sterling and the Indian rupee in September cooperative credit tem, CLAIMS ON PRIVATE SECTOR includes ad- 
149; the revaluation of the Bank’s assets v made in stages bet weer vances to banks (amounting to about 50 million rupees at the end of 
September 1949 and June 1950. The n sterling and Indian December 1953) as well as advances to businesses and individuals; I Prior 
rupee assets were made up by the issu ernment sect to May 1958 includes foreign bills discounted. Assets = Liabilities repre- 
ritic ! Foreign Exchange holding ere agi ied ugust sents the total of assets, as reported in J FS, that is, interbank balances 
19 vhen the Pakistan rupee was de ed sold was r luec are excluded Prior to 1953, data represent the total of reported 
tween August and October 1958; t ) f ever was rev 1 liabilities 
n the latter date Beginning 1952 t ! I . 
Decten Aennte nell ite Cinienn on the eve Interest, Prices, Production: DISCOUNT RATE is the rate at which 
leeaifiakie tent mre tacheded tn al oe ina the State Bank discounts eligible paper for commercial banks. Since 
4] amounted to 25 87 115, and 238 r n rupees at the August 1952 the volume of discounts has at times been large, as shown by 
the an int I Claw 1 Bank n the State Bank section The rate, 
effective January 14, 1959, is 4.0. It had remained at 3 per cent since 
July 1, 1948. & CALL MONEy Rare: Interbank call loans in Karachi 
Insofar as bank an borrow from the State Bank, Discount Rate sets an 
upper limit to the Call Money Rate; the fluctuations of the rate between 
zero and Discount Rate therefore tend to reflect the ease or tightness of 
Deposit Money Banks: SCHEDULED BANKS: Most banking business in banks’ cash position See also note to Cal! Money Rate in Burma and 
Pakistan is conducted by the Scheduled Banh The Non-Scheduled Germany GOVERNMENT BOND YIELD: Yield to maturity of 3 per cent 
Banks are not as important in Pakistan as are their counterparts in bonds of 1968. The monthly data are averages of Friday yields; quarterly 
India and their number is declining. Cooperative banking has expanded and annua! data are average f the monthly data is : 


bined t 


ends of 1952 through 1955. CLAIMS ON BANKS re 
Bank alsc includes credit granted { Pr 
Asset Liabilities is the balance hee t 
Banking Department 
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1958 +«+++++++-+ By Quarters 1958 «+++++++++ By Months 
I Il Ill IV Sept Oct Nov Dec 


Per Cent 


3.00 3.00 3.00 3.00 .00 .00 
1.69 .58 .65 2.56 2.62 2.75 
3.20 3.20 .20 3.21 3.20 3.20 


1058 =100 


111 112 114 103 114 107 
211 203 210 223 
Millions of Rupees 
513 250 260 393 
57 72 68 2 
391 102 97 250 
513 517 429 428 
1053 —100 
94 44 42 68 51 
31 39 40 27 51 
163 50 45 113 52 
152 134 138 134 129 
117 116 106 97 102 
168 143 152 154 146 
193 196 202 


PRODUCTION: The index of Industrial Production is weighted by 1954 
value added. Newly manufacturing industry of cotton yarn and cloth 
have about 50 per cent of the weight. A number of industries, account- 
ing for about one-fourth of the value added in 1954, whose production 
has not increased in recent years, are not included in the index; hence 
the index tends to overstate the increase in production. Some produc- 
tion data are adjusted for seasonal fluctuations. 


International Trade: 4 The data are from customs sources. They 
omit overland imports from Afghanistan in 1950; exports in 1950 exclude 
export duties which for cotton were about 13 per cent and for jute about 
8 per cent of the value of these exports; the import figures (which 
include private imports and government imports other than defense 
stores) appear to be low. The data report a surplus in most years, 
while the balance of payments data for trade other than government 
exports and imports, plus current transactions on government account 
report smaller surplus or a deficit in most years. 1957 exports are ad- 
justed to include 102.6 million rupees of silver returned to the United 
Sates «a The index of the Volume of Exports is computed by JFS as a 
Laspeyres index of cotton and jute with 1953 weights. The indexes of 
Export Prices and Import Prices are calculated by the Statistical Office 
as Laspeyres indexes with April 1948—March 1949 weights. The index 
of export prices and the indexes of the unit value of exports of cotton 
and jute include export duties; estimates of export duties have been 
included in the calculation for the indexes prior to 1951 when the trade 
data exclude export duties. The indexes of export prices of Cotton and 
Jute are unit values of exports. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries are based on exchange control records and 
cannot be reconciled with /FS figures; moreover exports exclude all 
trade with Afghanistan and overland trade with Iran, and imports on 
government account are excluded from imports but are included in the 
entry for government debits. All entries for US aid transactions are 
based on US sources. The items affected are Government, n.i.e. (credits 





Pakistan 


1959 «+++++e++++ By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 
Discount RATE 


Catt Money RATE A. 
GOVERNMENT BoND YIELD 


4.00 4.00 


Cost or LIvING 
INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 4 
Cotton 
Jute 

Imports, cif i 


VOLUME oF Exports 
Cotton 
Jute 

EXPORT PRICES 
Cotton 
Jute. 

IMPORT PRICES 


and debits), official donations, loans received, short-term liabilities, and 
other foreign assets In Millions of Pakistan Rupees) 
First Half 
1956 1957 1957 1958 
Goods and Services 22.9 785.7 763 368.1 577.5 
Exports, fob iy 745.6 707 893.9 678.1 
Imports, private, fob 552. 817.0 811 4104.0 409 
Transportation and insurance 7 75 44.7 18 
Government, n.i.e.: credit 26 43.6 160 7 109 
Government, n.i.e.: debit 7 ) 587 655 875 
Other (net) 5 95 14.7 41 


2 
5 


S« 


Ie caonaw 


Private Donations 33 4 
Private Capital i 29 
Official Donations 


ae 
ee 


Official and Bank Capita! 


= 


Long-term capital 
Loans received 
Official repayments 
Loans extended (net 
UK securities 


xo 
ae 


te 


Short-term capital 
Liabilities 
Sterling balances (increase 
US dollar balances (increase - 5 67.5 
Other foreign assets (increase 10 
Monetary gold (increase ; 2.0 


Net Errors and Omissions 15.5 
Preliminary 


Government Finance: Data derived from closed budget accounts. 
REVENUE includes the net cash receipts of State Trading Schemes and 
government enterprises. «a Lending, primarily to provincial governments, 
is net of repayments. «a Finance from Foreign Aid comprises domestic 
government finance received under the Colombo Plan aid program and 
from US Foreign Aid programs (see Government Finance notes for 
Austria « Monetary Operations comprise seigniorage and the govern- 
ment’s share of the profits of the State Bank. « Treasury Depository 
Functions include the net change in balances arising from the transfer 
of funds domestically and abroad for others as well as balances arising 
from intragovernmental transactions 


National Income: At 1949 /52 prices; including taxes on exports 
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9.18 
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29,36 


1953 =100 


139 
155 
57 
119 
93 
94 
82 
107 


154 
167 
127 
144 

95 

94 
112 
108 


Millions of Balboas 


— .05 
13.31 
13.36 


1.49 
.49 
—1.93 
42.69 
12.88 


-1.45 
11.20 
12.64 


- 41 

.01 
1.84 
42.63 
12.90 


— .40 
13.39 
13.80 


— .88 

.97 
— 18 
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18.86 
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WDBR eee eeeeee By Quarters 1958-+++++++.++ By Months 1959 «++++2e+++ By Months 
I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Gold and Foreign Exchange 
32.2 37.7 3. i 42. 48.0 52.3 Deposit MONEY BANKS 


Related Data from Other Sources 
148.3 1389.9 of .7 146.7 144.7 146. 146.7 155.6 5 DOLLARS AS REPORTED BY US 4 
16.3 21.8 ‘ 29. 4 24.3 a7 .e 29. 28.6 $2.2 33 .! of Panamanian Gov't and Banks 
132.0 118.1 a a of 122.3 116.8 117.3 118.1 123.4 6 Private Sector 


End of Period Monetary Survey 
32. $7. 4! 48. 5: FOREIGN ASSETS 
ae. 28. 38. Cash 
9. 9. Foreign Investments 
3. 1.4 CLAIMS ON GOVERNMENT 
66. 67. CLAIMS ON PRIVATE SECTOR 
7 14. UNCLASSIFIED ASSETS 
109 131. Assets = Liabilities 
89. 39. Deposit MONBY 
24 25. UASI-MONEY 
f 12. 7O0VERNMENT DEPOSITS 1 
23. 31. FOREIGN DEPosITs 4 
11 12. CAPITAL ACCOUNTS 
4. UNCLASSIFIED LIABILITIES 


Related Data: BANK Desits 


66. 55.1 ; o # es sé an To: Domestic Demand Deposits 
a0 ¢ 7 oo § oA ao 4 t 38. 105.6 93.7 ; ; 
39. 37. 33. 3. Foreign Deposits 
‘. 8 2. $: 2.2 : 6 3.2 S: 2. } Quasi-Money 
Deposit Money Banks 
End of Period PRIVATRS BANKS 
os 20. ‘ CASH 
5. 6. Currency 
ll. 14, Deposits Abroad 
9. 9. FOREIGN INVESTMENTS 
28. 27. CLAIMS ON PRIVATB SECTOR 
62. 63. Assets = Liabilities 
22. 22. CURRENT AND SIGHT Deposits 
8. 8. TIMB AND SAVINGS DsPosITs 
28. 22 FOREIGN DEPOSITS 
FORBIGN LIABILITIES 
3 CAPITAL ACCOUNTS 
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96 96 EXPORT PRICES 1 
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107 106 j Import Prices (US Exports) 4 


Millions of Balboas Government Finance 


1.53 2.31 Dericit (—) or SURPLU 
13.82 15.19 Revenue : 
12.28 12.89 Expenditure 

FINANCING 
10 14 Net Domestic Borrowing 
.10 1.47 Net Foreign Borrowing. . 

1.54 3.64 Use of Cash Balances.... 
51.81 53.02 Dommstic DEBT. . 

3.90 15.24 FoREIGN Dest 
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Exchange Rates "a 


1960 1961 1962 1953 


j4.92 
16.02 
13.12 
\ 8.05 
8.05 


6.00) 
9.00} 
6.00 

9.00 

31.50 


9.00 
89.20 
15.00 
54.00 
58.50 


15 00} 


15.00 
30.00 
49 .00 


sold\and Foreign Eqchange 
of ies 5.19 3.94 
19 19 
91 82 
71 2.48 
38 - 
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Monetary Survey 
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1957 


1958 1959 


Population: 1.3 million in 1950; 1.6 million in 1957 


Exchange Rates: On August 12, 1957 a single exchange market with a 
fluctuating rate applicable to all transactions was introduced. All ex 

rts are subject to a tax of 10 per cent of the fob value, resulting in the 
EXPORT RATE shown above ee August 1957 to January 1959, the 
export tax was 15 per cent; it was reduced to 74% per cent in January 
1959 and increased to 10 per cent in February 1959. Beginning February 
1959, a tax of 5 per cent of the cif value applies to all imports except 
those from bordering countries. At present no exchange transactions 
take place at the par value of 60 guaranfes per dollar. For Fund Ac- 
counts, computations are made at the rate of 110 guaranfes per dollar 
since January 20, 1959. 


On March 1, 1956 Paraguay established a par value of 60 guaranies 
per US dollar, replacing the former par of 21 guaranies, and at the 
same time greatly simplified its exchange system. The par rate applied 
to all exports, essential imports, government transactions, and certain 
invisibles. An effective rate of 85 guaranies per dollar (par rate plus 25 
guaranies surcharge) applied to nonessential imports. Capital trans 
actions and services not included in the official market were made at the 
FREE RATE. 
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60 .00 


60 .00 
85.00 


8.89 
B i 
ll 

1.32 

7.28 

3.63 


1.62 


636 
394 
342 
2,274 
364 
4,010 
1,890 
80 
461 
528 
836 
216 


585 
313 
342 
1,778 
3,098 
1,832 
394 

9 

445 
984 
1,108 
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498 
140 
508 


375 
124 
251 
191 
81 
2,274 
3,205 
905 
80 

- 

30 
328 
1,696 


IV 


Guarantes per US Dollar: 


60.00 


60.00 
85.00 
105.06 


86.70 


102.00 


94.60 


111.80 


Millions of US Dollars: 


8.08 
17 
.07 
.21 
.63 

3.20 


1.12 


4.75 
17 
.48 
50 

3.60 
43 


—3.12: 


—38.62 


Millions of Guarantes: 


566 
466 
414 
2,400 
497 
, 343 
,923 
92 
541 
607 
818 
362 


586 
418 
391 
2,337 
661 
4,394 
1,945 
88 
625 
472 
1,142 


122 


654 
413 
402 
2,297 
426 
4,174 
2,006 
122 


Millions of Guarantes: 


528 
375 
414 
,933 
3,393 
2,004 
363 
17 
518 
1,107 
1,244 
760 
574 
123 
487 


450 
294 
391 
2,150 
3,516 
2,114 
425 
63 


555 


1,072 
1,227 
887 
417 
128 
802 


5565 
262 
402 
1,885 
3,173 
2,093 


Millions of Guarantes: 


369 
137 
232 
161 
92 
2,400 
3,375 
816 
92 

7 

34 
330 
1,846 


460 
156 
304 
265 
124 
2,337 
3,615 
873 
88 

7 

55 
340 
2,000 


461 
121 
340 
161 
151 
2,297 
3,427 
781 
122 

8 

86 
341 
1,849 


I Prior to March 1, 1956 Paraguay had a complex system of multiple 


rates 


+ 


Effective export rates were based on a rate of 21 guaranfes per 
US dollar plus “‘exchange subsidies’’. 


Import rates ranged from 21 to 75 guaranies per dollar with broken 
cross rates between currency areas. Exchange for imports was allocated 


according to 


9 


2 currency groupings: (1) the US dollar, pound sterling, 


Swiss franc, and since late 1955 Belgian franc and Deutsche mark wi 
effective import rates of 27, 35, 45, 55, 60, 65 and 75 guaranfes per US 


dollar and (2) all other currencies with effective import rates of 21 
36, 50, 55, 60, and 65 guaranfes. 


27, 


Prior to November 1955 a third set 


of rates (21, 25, 27, 30, 86, and 42 guaranies per dollar) applied to im- 


ports from Argentina 
refer to rate for invisibles. 


The application of the exchan 
was as follows (in guaranfes per 


Prior to February 1956 quotes under Free Rate 


e rates in effect as of the end of 19565 
tis dollar 
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1958 +++e+eee+ By Quarters 1958-+++++++++ By Months 
I it Tit IV Sept Oct Nov Dec 


End af Period 


94.60 94.60 94.60 94.60 


111.80 111.30 . wt : 111.30 111.80 


End of Period 
4.33 3.86 
12 -ll 
47 .08 
.43 on 
81 8.44 
.58 1.42 


-8.62 -4.12 —-4.3 7 87 4.37 
Bnd of Period 
422 354 348 512 559 
394 361 331 37 376 
406 401 383 392 395 
2,411 2,870 2. 2,398 2,351 2,3! 2,400 
583 737 803 877 926 
4,216 4,222 26% ; 4,262 4,502 1,656 
2,073 2,178 ; ; Z,a8) Bane 23 2,401 
149 126 f 105 106 112 
415 383 3: 357 370 38! 298 
609 555 56 561 680 693 
759 770 825 851 850 
212 210 197 302 302 
End of Period 
392 349 449 526 576 668 
268 233 25 210 249 250 
406 401 38: ‘ 383 392 395 
1,846 1,921 1,909 1,820 1,796 
3,084 3,116 3,198 3,302 3,479 
1,954 2,034 ‘ 2,083 2,072 2,160 
381 432 499 456 455 
— $1 14 5 
406 347 337 359 291 
1,167 1,224 1,233 , 252 1,414 
1,266 1,333 ‘ 1,390 1,358 1,511 
688 701 693 714 649 
563 531 532 649 
52 46 66 28 
398 401 ‘ 412 442 
End of Pertod 
473 492 7 550 499 
99 109 57 106 
374 388 382 39% 393 
82 50 ‘ 3: 3: 14 
126 128 ‘ 122 
2,411 2,370 : sas 2,351 
3,502 3,565 352% 3, 585 3,547 
905 954 9 941 
149 126 f 5 106 
8 5 ‘ 6 
56 24 23 2s 31 
360 368 { ‘ 410 
1,834 1,832 1,808 


Buyino Rates 
Exports of cotton 
quebracho 
timber 
hides 
Other tax rates 
Other export rates 
PatnorraL Import Rates 


Wheat from Argentina 
8 Other imports: Argentina 


Dollars, sterling, Sw. fr., B. fr 


Other Currencies. 
4 Invisreces Rate 


Gold and Foreign Exchange: 1 Central Bank holdings comprise all 
official holdings. Almost all of the Commercial Bank foreign assets 
in line 11 were, prior to the exchange reform of 1957, held for the account 
of the Central Bank. Payments Agreements represent the net balance 
of all transactions completed and settled through clearing accounts 


Paraguay 


1959 + ++++ee+++-+ By Months 
Jan Feb Mar Apr 


Exchange Rates 


-45 108.45 110.20 Export RATE 
122.00 22.00 


28.10 128.10 


122.00 
122.19 -IMPoRrT RaTEs 
Gold and Foreign Exchange 
CENTRAL BANK 4 
Gold 
US Dollars 
Multilateral Currencies 
Payments Agreements, Net 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED By US 4. 
Net IMF POosITION 1 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
PREPAYMENTS FOR EXCHANGE 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Official Entities 
Private Sector 
In: Notes 
Deposits 
PREPAYMENTS FOR EXCHANGE 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 4 
Commercial Banks 
CASH 
95 Currency 
468 At Central Bank 
18 FOREIGN ASSETS (Net) 
126 CLAIMS ON GOVERNMENT 


2,422 CLAIMS ON PRIVATE SECTOR 
3,628 Assets = Liabilities 


,101 MONETARY DEPOSITS 
115 QUASI-MONETARY DEPOSITS 
7 GOVERNMENT DEPOSITS 
23 PREPAYMENTS FOR EXCHANGE 
108 CAPITAL ACCOUNTS 
,753 CREDIT FROM CENTRAL BANK 4 


mainly with Argentina, Brazil, Spain, and Uruguay. { Prior to 1952 the 
data refer to the Monetary Department of the Bank of Paraguay. 
4s DOLLaRs AS REPORTED BY US are deposits and short-term obligations 
held for Paraguayan account, as reported by banks in the New York 
Federal Reserve District. Insofar as these are owing to banks, they pre- 
sumably include in approximately equal amounts the data reported 
from Paraguayan sources. « NET IMF PosiTIOon is Paraguay’s quo 

3.5 million dollars 4 increased to 7.5 million in July 1957) minus IM 

holdings of guaranies, i.e., Paraguay’s gold subscription minus net 
drawings. The data reported from Paraguayan sources do not include 
the net IMF position. The IMF entries represent resources made avail- 
able to or received from IMF and not the sum that Paraguay may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
prior to 1952 the Monetary Department of the Bank of Paraguay, 
and the Commercial Banks. 1 FOREIGN ASSETS as taken from t 
balance sheets of the Central Bank and the Bank of Paraguay repre- 
sent valuations for the most part at par rates (beginning August 
1957, at 92 guaranfes per dollar); and at varying nominal accounting 
rates for the private banks. In most of their exchange transactions 
banks currently charge (for their sales of exchange) the import rate, and 


— 207 —— 





Paraguay 


Prices 
250/ 


1957 1958 


International Trade 
40/ 


100 

146 100 

78 } 100 

122 100 

170 100 

139 100 

313 100 

1958 71 100 


1957 1959 


pay (for purchases) about the same amount, most of which goes to the ex- 
porter (see Exchange Rate note) and part of which goes to the Govern- 
ment. Insofar as this is true, the balance sheet data, beginning August 
1957, reflect the bulk, but not all, of the domestic monetary impact of 
banks’ dealings in gold and foreign exchange. Prior to 1957 foreign 
transactions were effected at multiple rates that gave rise to substantial 
exchange profits for the Central Bank. These profits, however, were 
distributed between the Central Bank and the Government, or were used 
to write off Government debt to the Central Bank. Hence for that 
period the JFS Foreign Assets do not provide a complete measure of the 
net of payments and receipts in guaranfes arising from the banking 
system's foreign exchange purchases and sales See note to Monetary 
Survey in Thailand for discussion on valuation problems in a multiple 
exchange rate system I For dates of revaluations, see notes to Central 
Bank section. The data as reported here are net of Foreign Liabilities 
CLAIMS ON OFFICIAL ENTITIES include loans to the Agricultural Credit 
Bank, governmental corporations, and municipalties UNCLASSIFIED 
ASSsETs include the difference between Central Bank foreign exchange 
claims on banks and Commercial Banks’ foreign exchange indebtedness 
to the Central Bank; this difference represents financing of the domestic 
private sector (see notes to Central Bank Foreign Assets, below 
Assets = Liabilities is the sum of the comparable entries in the sections 
below, less Commercial Bank Credit from Central Bank, Commercial 
Bank Cash, and Foreign Liabilities. MONEY comprises the Monetary 
Liabilities of the Central Bank and the Commercial Banks to the Private 
Sector. The data can also be classified follows (in millions of 
guaranfes 


as 


1951 
216 
180 
395 


1952 
358 
231 
590 


1953 
478 
393 
871 


1954 
648 
436 

1,084 


1955 
850 1 
588 

1,438 


1956 
129 1 
809 
1,938 


1957 
,267 

744 
2,001 


Currency 
Deposit Money 
Money 


QuUASI-MONEY comprises time, savings, and foreign currency deposits at 
Commerical Banks. 1 GOVERNMENT Deposits include balances of Official 
Entities (including the Social Security Institute) at the Central Bank. 


Central Bank: Prior to the exchange reform of 1957, all foregin 
assets in Paraguay were legally owned by the Central Bank, but Com- 
mercial Banks were permitted to hold working balances of foreign 
exchange for the account of the Central Bank. Amounts so held are 
shown in the entry Exchange Negotiation Account in the balance 
sheets of the Central Bank and the Commercial Banks, and represent 
Central Bank claims on banks in foreign exchange and Commercial 
Bank indebtedness to the Central Bank in foreign exchange. 1 FOREIGN 


124 
120 


813 
201 


999 
) 


ao 


oo 


oo'~) ce 
14 tS 


t 
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93 
107 
72 
67 
83 
181 
121 
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1957 «++++++++ By Quarters 
I i il IV 


1953 =100 
232 236 244 
208 210 216 
Millions of Guarantes 
518.2 858 .! 815.¢ 
149 251. 173. 
107 158.: 47.5 
63.! 97. 157.8 
18. 39.§ 50. 
34. 34. 67.§ 
60. 95.8 140.2 
iZ.§ 14. 37.9 
511.5 611.5 595.9 
Millions of US Dollars 
.64 10.34 7 
50 2.97 1 
.79 1.93 
06 1.06 1 
32 .54 
.58 .40 
.00 .09 1 
22 ‘ae 


.60 


1953 
128 
145 

89 
92 
129 
181 
279 


40 


222 
200 


369 .: 
134 

19. 
54.6 
17.8 
35.8 


Cw or 


“ID 


11. 


off 
.68 
46 
51 
47 
64 
30 
.39 
6.23 
100 
107 
91 
30 
139 
132 
270 
301 


97 


8 
+ 
1 


.45 


105 
114 


> 


119 77 
7 100 
13 
66 
99 


«ov 


84 
44 


ll: 
l 12: 


50 
87 
143 
195 
164 
51 


88 
76 
91 
236 
245 
49 


63 
116 93 
112 
235 


293 

67 58 
ASSETS (line 30) however, do not include amounts held by Commercial 
Banks for Central Bank account, as the Central Bank record of the 
Exchange Negotiation Account contains a substantial upward bias be- 
tween 1954 and 1957 for two principal reasons: (1) large foreign exchange 
loans to importers were made by Commercial Banks; these sums were 
paid by Commercial Banks from their holdings and they were reimbursed 
by the Central Bank, causing foreign exchange indebtedness to the 
Central Bank, but the transactions were reflected in a corresponding 
decline of the Central Bank’s foreign exchange claims on banks only 
after the importers had settled with the Commercial Banks. A sub- 
stantial amount of these loans are now understood to be in arrears. 
(2) Certain Commercial Bank guarani advances to exporters in antici- 
pation of foreign exchange collections were passed to the Central Bank’s 
Exchange Negotiation Account as in the case of an acquisition of 
foreign exchange. For the above reasons the Central Bank’s Exchange 
Negotiation Account is consistently larger than the correspondin 
Commercial Bank data, and it is included in Claims on Commercia 
Banks. 1! FOREIGN ASSETS were revalued in March 1951, August 1954, 
March 1956, and August 1957. ! The 1959 decline in CLAIMS ON 
GOVERNMENT results from a bookkeeping adjustment arising from the 
change in the valuation of Paraguay’s IMF account. « CLAIMS ON 
COMMERCIAL BANKS are mainly loans to the Bank of Paraguay (1,731 
million guaranies in June 1958). Assets = Liabilities: Balance sheet total, 
less the IMF national currency subscription. PREPAYMENTS FOR Ex- 
CHANGE: Prior guaran{ deposits of importers with Commercial Banks 
representing amounts deposited against applications for the purchase of 
foreign exchange. The Commercial Banks hold offsetting deposits at 
the Central Bank See notes to Nicaragua Monetary Survey.) For- 
EIGN LIABILITIES comprise the consolidated commercial arrears of pay- 
ments due to Brazil and balances on payment agreements. « CAPITAL 
ACCOUNTS include exchange profits that are annually distributed between 
the Central Bank and the Government. 


Commercial Banks: The Bank of Paraguay and three private foreign 
banks. The Bank of Paraguay, a Government-owned bank, is the 
largest commercial bank, and held about 75 per cent of total loans 
and 70 per cent of total deposits at the end of 1957. CasH includes 
supplementary reserve deposits of the Commercial Banks with the 
Central Bank. The proportion of cash to monetary deposits is high, 
but the Bank of Paraguay has not met its reserve requirements and 
customarily holds little cash, so that the high cash position relates 
mainly to private banks. FOREIGN ASSETS are net, and include banks’ 
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19568 +++++++++ By Quarters 1958+ +++++e++++ By Months 
I ll Il IV Sept Oct Nov Dec 


1953 =100 
246 248 255 260 259 259 261 260 
223 217 221 224 222 22% 224 226 


Millions of Guarantes 


566.2 997.6 1,114. 
121.2 217.7 294. 

6.9 191.6 142. 
97.7 56.7 88. 
36.8 46.4 57. 
46.4 80.1 26 
64.0 277.9 343. 
26.8 8.6 14. 
883.7 1,010.5 770.5 


Millions of US Dollars 


5.21 9.09 10.20 9. 4.14 3.64 3.91 
1.11 1.97 2.68 3.98 ; 1.54 1.46 
.07 1.75 1.43 .48 17 35 10 
.90 52 81 24 ‘ 51 -38 
.34 43 -55 .67 of 18 -41 
42 73 24 12 ‘ 01 -09 
58 2.53 3.14 ‘ . 68 67 1.04 
.26 -08 13 .23 . OF 06 12 
8.90 9.72 7.50 46 é 2.30 2.19 


1953 =100 


66 131 138 144 166 173 
64 110 132 200 2 243 217 

6 87 79 27 32 61 15 
85 52 82 130 159 120 
94 119 155 207 é 165 386 
198 373 123 84 § 24 200 
117 569 708 464 , 0% 483 695 
69 24 40 71 51 117 


1,052. 454.6 ; 428. 
438 .§ 103. . 160. 
53. 18.6 . ak. 
136.¢ 51. 56. 41. 
Whe 29.3 ; 43. 
13. 4. .f 9. 

‘ 185. b2 113. 

25.3 5. ‘ 13. 


235.! 235.: 227. 


223 .§ 
108. 

3.6 
38. 


to Oe oe 
mMAanoannowe 


w 


own holdings (about 1 million dollars at the end of 1957); the remainder 
were prior to August 1957 holdings for the account of the Central Bank 
and are offset in the balance sheet of the banks by the liabilities entry 
Exchange Negotiation Account which is included in 4 CREDIT FROM 
CENTRAL BANK. The data for the period after August 1957 still include 
some amounts held for the account of the Central Bank pending liquida- 
tion of intersystem debts under the prior exchange regime. PREPAY- 
MENTS FOR EXCHANGE held by Commercial Banks represent only the 
lag in transfers to the Central Bank, that is, the net of their liabilities to 
clients for prepayments and their asset entry for prepayments redeposited 
at the Central Bank. 


Prices: The index of Wholesale Prices includes all commodities with- 
out regard to the distinction between exports, imports, and domestically 
produced goods for domestic use. The weights refer to 1938. The 
index of Cost of Living is based on free and controlled prices, weighted 
by the December 1956 family expenditure. 


International Trade: Owing to the multiplicity of exchange rates, 
trade statistics in Paraguay are compiled by the Central Bank in 
guaranies and in US dollars. Guarani values are the customs values 
adjusted to include subsidies and taxes through February 1956. The 
amounts of the adjustment of the export data are as follows (millions of 
guaranfes): 

1950 1.1 1968 65.6 
1951 20.8 1954 242.7 
1952 26.2 1955 830.8 

Between March 1956 and August 1957 both export and import data 
in guaranfes are compiled at a par value of 60 guaranfes per dollar. 
The guaran{ import data take into account the taxes levied on non- 
essential goods. Following the adoption of a unitary rate in August 
1957, all trade has been transacted at the free rate. The guaran{ export 
values, however, do not take into account the 15 per cent tax (see note 
to the Exchange Rate section). The implicit rates derived from guaran 
and dollar values are as follows: 


Guaranfes per US dollar 

Exports 
1950 .07 
1951 5.55 
1952 .53 
1953 66 
1954 3.93 
1955 30.10 
1956 56.60 
1957 . 86 
1968 Jan-Aug.. 109.17 
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Paraguay 
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1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Prices 


269 ‘ WHOLESALE PRICES 
230 23: 235 Cost oF LIVING 


International Trade 
EXPORTS 

Timber 

Cotton 

Qebracho 

Hides 

Oilseeds 

Meat 

Tobacco 
IMPoRTS, fob 


=-—a 08 a0 Oe 


~ 


EXPORTS 

Timber 
Cotton 
Quebracho 
Hides 
Oilseeds 

, ; Meat 

.02 ’ Tobacco 


~ 
on. tao Oe we 


~ 


90 80 
77 70 
16 9 
84 81 
253 178 
51 285 
420 224 
19 16 


VOLUME OF EXPORTS 1 
Timber 
Cotton 
Qebracho 
Hides 
Oilseeds 
Meat 
Tobacco 


net acces & 


The values of Commodity Exports in dollars for 1950, 1951, and 1953 
are IFS estimates. 1s The index of Volume of Exports is an IFS 
Laspeyres index that combines the commodities listed and other minor 
exports with their 1954 dollar weights. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook statement. 
The trade data cannot be reconciled with JFS inasmuch as the balance 
of payments data are based on exchange records. The large difference 
for 1956, 1957, and 1958 imports results from the inclusion in the balance 
of payments of imports financed by loans and grants. (In Thousande of 
US Dollars): 


1954 1955 1956 1957 1958! 


Goods and Services 5.410 323 1,379 8,355 10,696 
Exports, fob 754 38,176 16 308 5, 296 34,250 
Imports, fob 34,436 30.947 30 635 37,779 40 ,000 
Transportation (net 5, 357 4,394 4,322 5,147 5,500 
Investment income (net) 578 97 992 846 1,085 
Other (net) 207 1,53 1,738 879 1,639 


Private Donations 66 ‘ 144 80 443 


Private Capital 2 3,090 2,041 766 
Long-term 172 : 475 981 
Short-term § 3,090 566 , 785 

Official Donations 2,158 990 

Official and Bank Capita! g 2 3,034 696 


Long-term capital 
Loans received 251 215 522 
Official repayments 2,12 5 i 369 
Consolidated debt (net g 
Other 


Short-term capital 
Net IMF position 
Other liabilities 
Other foreign assets (increase 
Monetary gold (increase —) 


Net Errors and Omissions 
' Preliminary 


National Income (millions of guaranfes) : 


1950 1951 1952 1963 1954 1955 1956 1957 


National Income 960 1,647 3,178 5,712 8,718 10,920 13,562 15,476 
Gross National Product 1,063 1,774 3,508 6,243 9,650 11,993 14,958 17,6656 
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6000 


784 
1,088 
1,805 

108 

249 
4,034 
1,969 

956 
1,151 

301 

216 

397 


29a2 ,758 


30 
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Commercial & Savinge Banks 
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Development Banks 
1200 


32 
33 
z 


34 


® 
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y 
z 
35 
a 
b 


36 
4 


40 
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529 
680 
108 
129 
1,612 
1,274 
284 
918 
1,034 
240 
100 
84 

16 


48 
42 


300 
122 
178 
256 


20 


1955 


19.00 
19.55 
18.89 

9.36 


1,048 
1,531 
4,389 
507 
976 
8,401 
3,575 
1,661 
2,525 
409 
586 
1,306 


5,999 


676 
1,094 
507 
313 
2,609 
2,868 
668 
1,655 
1,890 
463 
120 
101 
19 


58 


51 


688 
282 
406 
378 
384 
34 
4,305 
6,742 
2,250 
1,868 
382 
2,011 
414 
586 


1956 


19.00 
19.05 
18.60 
18.70 


66. 
35. 
31. 
16. 


83. 
41. 
42 
36.§ 
6.2 


1,281 
1,881 
4,946 
615 
936 
9,558 
4,209 
1,991 
2,969 
514 
629 
1,237 


6,903 


961 
1,460 
515 
201 
3,157 
2,914 
914 
1,984 
2,280 
634 
112 
70 

40 
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1957 +++++++++ By Quarters 
1958 I Il il Iv 


Soles per US Dollar or Its Sterling Equivalent: 


9.00 24.49 19.00 19.00 19.00 19.00 
17 


24.63 19.04 19.07 19.19 19.17 
24.64 18.78 18.84 18.80 19.11 
24.75 18.80 18.91 18.92 19.24 


Millions of US Dollars 


59.7 
85. 
24. 
18. 


1,171 
2,192 
5,440 
471 
1,492 
10,765 
4,480 
2,091 
3,183 
615 
706 
1,781 


8,118 


822 
1,687 
471 
824 
3,316 
8,106 
965 
2,107 
2,411 
695 
100 
64 

85 


56 
55 


,096 1,002 


166 877 
630 7 626 
350 

449 

72 

5,369 

8,722 

2,898 


93 

85 

69 
104 
1,349 
1,813 
346 
461 
471 


43.0 
35.3 

7.7 
17.6 


61. 
22. 
38. 
32. 
6 


Millions of 

841 
2,302 
5,634 
625 
1,689 
11,091 
4,479 
2,106 
3,291 
649 
782 
1,942 


8,744 
Millions of 
507 
1,717 
626 
515 
3,380 
3,147 
978 
2,181 
2,477 
669 
108 
69 
37 


57 
56 


Millions of 


1,012 
429 
583 
334 
528 

74 

5, 660 

9,183 

2,897 

2,293 
604 

2,698 
529 
732 
515 


Millione of 

93 

32 

61 
313 
,822 
,975 
862 
474 
625 


33 .f 
27. 
5. 
24.5 


Soles: 


Soles: 
324 
1,871 
783 
470 
3,468 
3,227 
1,043 
2,182 
2,505 
722 
98 

45 

51 


58 
56 


Soles: 


1,096 
466 
630 
462 
521 

43 

5,365 


2,729 
2,188 
546 
2,742 
642 
752 
470 


Soles: 


88 

42 

46 
228 
1,569 
2,182 
372 
485 
788 
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WDBR see eeeves p, Gatetene 1958 +++++++++s By Months 1959 «++e++++++ By Months 
I ll iil Iv Sept Oct Nov Dec Jan Feb Mar Apr 


Bnd of Period Exchange Rates 
22.69 28.70 24.56 24.49 24.56 24.94 24.98 24.49 25.50 27.3: 27.40 27.14 
22.95 23°87 24.82 24°63 24.82 25.03 25.50 24.63 26.70 27.55 27.63 27.43) DOLLAR Raves ) oye 
.57 28.67 24.64 24.41 24.79 25.00 24.64 25.56 27.; 27.71 27.32 7 PRINCIPAL 
22.62 28.84 24.75 24.65 24.95 25.47 24.75 25.70 27.56 27.71 27 Bor STERLING RATES {Orme 
End of Period Gold and Foreign Exchange 
28. 27. ‘ } 31. 27.6 25. 32. 31. 25. 30. j CENTRAL RESERVE BANK 
20. 20. 20.1 9. 20. 9. 19. 9. 9, 19.: 9.: Gold 
8. Ts 6 2. 7. 13. ‘ ll. 9.6 Foreign Exchange 
22. 22. 25.4 22 a. 20 5.3 23 COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Sources 


73.0 71 72. 2 2.3 2.3 7 DOLLAR ASsBTs REPORTED BY US, 12 
25.9 28. 31.8 28. 26.5 30. 31.! ‘ 27.6 28.2 of Peruvian Gov't and Banks 4 
47.1 3. 5.§ : 48. : 5.§ 5 d 5. Private Sector b 
1 
2 


{ PRINCIPAL 


38. 30.§ 30. 28. ‘ } DoLLAR LIABILITIES Rept.py USs 18 
6. Pa 3.8 3. ) Net IMF Position 1 


End of Period Monetary Survey 
580 622 A 576 733 886 FOREIGN ASSETS 4 
2,898 2,700 Ky 2; 2, 75% , 667 CLAIMS ON GOVERNMENT 
5,440 5,642 ) 5, 5,586 . 5, 5, 6 CLAIMS ON PRIVATE SECTOR 
784 692 ) § 76 CLAIMS ON DEVELOPMENT BANKS 
1,585 : / »5 UNCLASSIFIED ASSETS 
11,242 ; Assets = Liabilities 
4,801 4,542 , 83! ; , 736 MONEY ; 
.077 3.300 : 7. 2,31; 3. $. , 396 Of Which: Currency 
3,308 3,423 3, 3,422 3,696 UASI-MONEY 
568 718 } OVERNMENT DEposits 
772 772 777 5 776 77 CAPITAL ACCOUNTS 
1,905 , 866 UNCLASSIFIED LIABILITIES 


Related Data 
8,146 9, 9,05 9,293 9, 7, 9,855 BANK DBBITS 


End of Period Central Reserve Bank 


233 196 275 3 5 FORBIGN ASSETS 
1,880 2,104 ;% 2,158 i - 2,28 2, 2. CLAIMS ON GOVERNMENT 
784 692 : CLAIMS ON DEVELOPMENT BANKS. 
497 628 ‘ 39! CLAIMS ON Comm. & SAv. BANKS 
8,868 8,688 ; ‘ : 3,8 , 288 4 ‘ Assets = Liabilities 
8,126 8,814 ; $, : $,! 3, 3,4 3, Ay MONETARY LIABILITIES 4 
995 940 ; . 28: ; — To: Banks 
2,076 2,312 ; a aa . ; 2, sl Private Sector 
2,468 2,661 2, 3. ‘ 2, 2.7 =. 7. >, 73 In: Notes 
672 652 , 03% Deposits 
94 118 ‘ { FOREIGN CURRENCY D#PosiTs 
22 5s 2 5s 2 Private Sector » 
89 5 7 5§ Commercial & Savings Bankes 


Related Data 


58 58 5s 5 5s 5s f TREASURY COIN 
56 57 57 5 5 5 Held by Private Sector 


End of Period Commercial and Savings Banks 


1,034 ,176 »262 : CASH P 
484 430 484 Currency 
604 778 At Central Reserve Bank 
297 426 418 FOREIGN ASSETS 
611 538 { 55 519 CLAIMS ON GOVERNMENT 
70 59 7 115 : CLAIMS ON OFFICIAL ENTITIES 
5,871 5,584 § 5,433 5,470 (5, 5, 5,433 CLAIMS ON PRIVATE SECTOR 
9,210 ¢ 9, 9 443 9, Assets = Liabilities 
2,682 2,826 2 tee 2,960 2, > 836 * MONETARY Deposits 
2,169 2,178 2 2,360 2, ,23 Private Sector 
513 654 599 : 59% Government 
2,650 2,654 2, [eee 2,008 2:90 2,785 ,832 Time Deposits 
565 632 630 ; FORBIGN CURRENCY Deposits 
772 772 7 775 T7E 776 CAPITAL ACCOUNTS. ... Kf 
497 632 608 505 2 CREDIT FROM CENTRAL BANK 


End of Period Development Banks 
78 106 Cash 
28 44 Currency @ At Central Bank 
46 62 At Comm. & Savings Banks 
120 156 CLAIMS ON GOVERNMENT 
1,699 1,688 CLAIMS ON PRIVATE SECTOR 
2,278 Assets = Liabilities 
879 383 388 BoNnpbs . 
496 500 512 f CAPITAL ACCOUNTS ; 
793 6938 CREDIT FROM CENTRAL BANK 
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Uvteoenw=-oe 





Peru 


Interest, Prices, Py uction 


1951 1952 


5». 00 
45 


79 
94 
86 


400 


1957 1958 


Government Finance 


Dericit ) oR SURPLUS 76 
Revenue a 2,139 
Expenditure b 2,063 

FINANCING 
Net Borrowing: Sol Bla) 

Foreign Currency 81b\ 

Use of Cash Balances 82 38 
Dest: Sol 83al ,053 
Foreign Currency 83b 458 


38 


National Income 

NATIONAL INCOME 90 12.04 

Gross NATIONAL PRoDUCT 91 15.15 
Export Surplus 92a — .06 
Gov't Deficit or Surplus 92b — .01 
Private Investment 92c 2.76 
Private Consumption 93 10.82 
Government Revenue 94 2.07 


Less: Gov't Transfer Payts 95 43 


Population: &.5 million in 1950; 10.2 million in 1958 


Exchange Rates: Exchange controls of Peru provide for two separate 
and fluctuating rates of exchange. The system as constituted provides 
for the surrender to the authorities of all exchange earnings, except 
90 per cent of the proceeds of exports to Argentina and all of the pri 
ceeds of nontrade transactions, for negotiable exchange certificates that 
may be sold either to importers or to the monetary authorities at th 
certificate rate (‘‘Principal” rate on the country page Importers on 
the other hand may meet their exchange requirements either at the 
draft free (‘‘Other’’ rate on the country page) or by the purchase of 
exchange certificates 


For an historical summary of the exchange rate system see December 
1957 issue of IFS 


The initial par value of the sol, established on December 18, 1946, wa 
136719 grams of fine gold per sol or 15.3846 US cents per In 
November 1949, Peru introduced a new exchange system, but no agree 
ment on a new par value has been reached For Fund Accounts com 
putations involving Peruvian soles are made in accordance with the 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++e+++++ By Quarters 
I ll il IV 


Per Cent 


00 6.00 
67 7.89 


1953 =100 

134 139 138 183 182 
142 14] 142 134 
136 139 143 145 
122 124 127 127 
117 121 124 
Villions of Soles 

339 , 533 1,461 1,760 
198 290 440 $66 
234 222 184 31! 
187 141 97 182 
97 114 100 155 
126 144 128 11) 
85 69 72 115 

88 98 40 65 
1,655 2,161 1,876 1,942 


Valltons of US Dollars 


10.5 80.7 76.4 92.7 
87.0 113.5 98.4 101.3 
1953 =100 
116 102 112 112 
9] 120 55 89 126 96 
21 100 135 108 84 156 
13 104 111 83 155 
’ 169 121 143 135 231 
i4 152 159 142 121 
5 181 116 121 


6.00 6.00 6.00 6.00 6. 
7.00 1.36 7.64 7.64 7 


0 168 184 86 
> 174 171 159 

129 126 129 
, 132 118 128 


t 


R 


140 151 
133 123 
ay 04 108 100 
28 0) 131 126 
128 14 120 120 
148 l4¢ 5 166 148 
122 9 120 122 


inding December 31 


} 


| 
l 
l 
I 
! 
l 
l 
! 
l 
I 
1 


t 
0 


4 


Rules on Transactions and Comput 


ations Involving Fluctuating Cur 
rence publi hed on page 125-12 f 


the 1955 Annual Report 

Trade transactions are compiled in Peru in both US dollars and soles 
and the conversion factors given below are the implicit rates derived 
from the two sets of data. Annual average certificate and draft free 
rates, and conversion factors for trade, in soles per dollar 


Exchange Rates Conversion Factors 
Certificate Draf Exports Importe 
j neipal Othe 


14.0 s 
18.19 13.64 
16.43 14.9) 
16.18 16.10 
15.65 16.44 
6.94 16.90 
19.69 19.36 
19 16 19 00 
19 00 
19 00 


»t available 
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195K eeeeecsees Quarter 
+.) US 


Per Cent 


6.00 6.00 6.00 6.00 6.00 6.00 
8.40 8.76 10.60 9.68 17 = =10.58 


1063 ~100 
130 128 25 2% 122 21 
143 146 5 f 150 149 
158 150 f 157 155 157 
134 133 ‘ 38 138 139 
115 115 ‘ 

Millions of Soles 

1,284 1,486 , 85: 645 
214 376 y 189 
180 161 3: 55 
165 156 26 50 
111 132 f 68 
73 31 
109 122 7 41 
70 60 f 31 

1,971 1,988 


Millions of US Dollars 


60.8 64.6 76.8 
92.4 86.2 84.6 


1958 = 100 


104 160 

63 102 240 148 118 
105 86 65 14: 133 
149 137 121 91 
184 203 141 151 
74 138 ‘ j 102 
175 177 149 166 
79 129 100 101 
157 152 154 57 5$ 56 158 
122 127 134 139 
133 133 135 3¢ 132 
115 125 135 15 157 
116 119 109 117 
82 87 111 119 
142 142 157 159 > 159< 
126 140 145 153 
121 143 185 172 
184 134 137 150 142 147 150 


Gold and Foreign Exchange: FoREIGN EXCHANGE is practically all 
US dollars. COMMERCIAL AND SAVINGS BANKs holdings include a small 
amount of gold; at the end of June 1957 this amounted to 6 million 
dollars. 1 DOLLAR ASSETS REPORTED By US are deposits and short-term 
obligations held for Peruvian account, as reported by all US banks. The 
data reported as owing to Government and Banks presumably include, 
in approximately equal amounts, the US dollar component of the holdings 
oo from Peruvian sources. « DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Peru as reported by all banks in the 
Us. They qomerne mainly short-term private or official borrowing 
from US banks, dollar drafts on Peruvian residents in process of collec- 
tlon, and other short-term liabilities due to or collectable by US banks. 
The asset and liability data are drawn only from the records of US banks. 
Since most Peruvian dollar assets are held with US banks, whereas only 
part of Peru’s dollar liabilities is recorded by US banks, the coverage is 
more complete for Peru's assets than for its liabilities, and the net of 
lines 12 and 18 does not measure Peru's net dollar position. « Net IMF 
PosiTION is Peru’s quota (25 million dollars) minus IMF holdings of 
soles, i.e., the gold subscription and repurchases on subscription account 
minus net drawings. The data reported from Peruvian sources do not 
include the net IMF position. 


Monetary Survey: A consolidation of the accounts of the Central 
Reserve Bank, the Commercial and Savings Banks, and the Treasury 
coin issue. 4 FOREIGN ASSETS are as reported on the balance sheets, and 
starting 1950 (except for 13.7 million dollars of gold arbitrarily valued at 
2.11 soles per dollar) are revalued at the beginning of each year at the 
lowest principal rate quoted in the market during the preceding year 
see Exchange Rate note). Data therefore do not measure the monetary 
effects of foreign transactions. (See note to Monetary Survey in 
Thailand for discussion on valuation problems in multiple currency 
system.) The existence of an arbitrarily valued component in the total 
makes this series have larger relative variations than the equivalent 
series expressed in dollars above. 1 CLAIMS ON GOVERNMENT include 
amounts equivalent to the circulation of Treasury coin. 1 CLAIMS ON 
PRIVATE SECTOR include the Claims on Official Entities. UNCLASSIFIED 
ASSETS AND LIABILITIES consist largely of the sundry assets and 
liability accounts of the Commercial and Savings Banks. Assets = 
Liabilities is the sum of the comparable entries in the sections below 
including Treasury coin issue, less Central Reserve Bank Claims on 


1958+ +++++>o+++ By Months 
Iv Sept Oct Nov Dec 


6.00 6.00 


Peru 


1959 + +++++++++ By Months 


Jan Feb Mar Apr 


Interest, Prices, Production 


Discount RaTE 
13 GOVERNMENT BoNnD YIELD 


119 SHARE PRICES 

154 WHOLESALE Prices (A) 

161] 4 WHOLESALE PRIicgs (B) 

141 : Cost or LIVING 
PETROLEUM PRODUCTION 


International Trade 


EXPORTS 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 

Imports, cif 


EXPORTS. _ 
Imports, cif 


“VOLUME OF EXPORTS 4 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 
160 Export Prices (A) 
Export Prices (B) 4 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 
IMPORT PRICES 


an 
en.c acces & 


32m .2 a0 78 @ 


153 154 


“4 


Commercial and Savings Banks, Bank Cash, and Commercial and 
Savings Bank holdings of Central Reserve Bank shares. 1 MONEY 
comprises the Monetary Liabilities of the Central Reserve Bank to 
the Private Sector (including Official Entities and Development Banks), 
Treasury coin outside banks, and Monetary Deposits of the Private 
Sector (including Development Banks) with the Commercial and 
Savings Banks. This series is different from that published by the 
Central Reserve Bank mainly because the latter includes in Money some 
interbank items with Commercial and Savings Banks, Government 
deposits, and the national currency deposits of the IMF at the Central 
Reserve Bank. The Central Reserve Bank Boletin analyzes the origins 
of the Money Supply as follows (in miliions of soles as of end of year): 


1952 1953 1954 1965 1966 
Money of External Origin 578 447 630 501 660 


Treasury Currency 2 2 1 1 2 
Central Reserve Bank 625 517 710 621 916 
Commercial & Savings Banks 48 72 81 121 —267 


Money of Internal Origin 628 3,095 3.144 3,608 4,143 


Treasury Currency 39 40 44 32 48 
Central Reserve Bank 125 1,608 1,502 1,726 1,989 
Commercial & Savings Banks ,464 1,547 1,598 1,762 2,106 


Money Supply 206 3,542 3,774 4,009 4,808 


Factors of external origin are defined as net foreign assets fe 
assets less foreign currency liabilities—largely foreign currency deposits 
of residents). The difference between this total and Money is taken as the 
measure of factors of internal origin. QUASI- MONEY comprises the Central 
Reserve Bank's foreign currency liabilities to the Private Sector and 
Time and Foreign Currency Deposits of the Private Sector with Com- 
mercial and Savings Banks. GOVERNMENT DEPOSITS comprise mainly 
the deposits of the Caja de Depositos y Consignaciones with Commercia) 
and Savings Banks. A large part of the Government's tax revenues are 
collected by the Caja de Denctiten, an independent corporation that ls 
responsible to the banks and to the Government, and are held by ft 
pending disbursement by the Government for the specific purposes for 
which each tax is levied. The /F'S entries also include the small Govern- 
ment deposits at the Central Reserve Bank in national and foreign 
currencies that are part of lines 34 and 35, but that are not shown 


Continued in back of book 
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Gold and Foreign Exchange 


Monetary Survey 
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Deposit Money Banks 
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1951 1952 


004 


358 


472 
357 

44 

46 
922 
893 
147 
6380 
116 
682 


21] 


29 


148 
33 
116 
162 
61 

64 
762 
1,241 
627 


on77 
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104 
24 
166 
59 
377 
809 
68 
116 
46 
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120 
115 
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101 
100 
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103 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 «++e+e++* By Quarters 
1958 I Il lll IV 


Pesos per US Dollar: 
2.004 2.004 2.004 2.004 


2. 2.015 2.015 2.016 


Villions of US Dollars 


119 119 71 
26 20 6 
94 100 665 


71 65 69 


217 216 176 
195 193 158 
11 11 1] 


Millions of Pesos 


308 200 
737 781 
346 376 

1,448 ,513 
100 108 
938 2,978 
,646 598 
733 is 

, 293 355 
252 243 
748 803 
258 169 
267 273 
119 135 


Millions of Pesos 
238 142 

516 6388 

293 315 

91 126 

,175 256 
,015 068 
177 226 
733 781 
105 56 
787 836 
DOR 99R 
60 80 
42 46 


Millions of Pesoa 
212 177 226 
39 36 39 46 
173 138 18] 
183 162 169 
238 179 107 
57 52 60 
, 3827 ,448 ,513 
2 069 2,14 2,071 2,138 
994 965 930 
376 : 355 877 
205 20! 197 
53 < 5. 62 
201 oe ‘ 18] 
159 ‘ 118 
662 706 761 
94 bf 656 
68 
28 
205 


112 
39 


Per Cent 
1.50 4.50 4.60 


19563 ~100 

164 127 

106 112 

11 108 112 
99 10 101 102 
98 10 ¢ 100 101 
10] 10 98 103 103 
99 10 101 102 
102 10 103 105 
100 104 100 101 
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1958 ee eeeeeee B Quarters 1958 + +++++++++ By Months 1959 + +++++++++ By Months 
I u I IV Sept Oct Nov Dee Jan Feb Mar Apr 


Bind of Period Exchange Rate 
2.004 2.004 2.004 2.004 2.004 2.004 2.004 2. S. 2. f ‘ BuYING RATE 


2.016 2.015 2.015 2.015 2.015 2.015 2.015 3 2.015 2.015 ‘ 5 ‘ 5 SBLUING RATE 


Pond of Period Gold and Foreign Exchange 
88 70 78 92 78 638 58 f CBNTRAL BANK 
8 ll 14 10 14 15 9 Gold 


75 58 64 82 64 48 49 38 Foreign Exchange 4 
68 66 70 54 70 70 5 COMMERCIAL BANKS (Net) 


Related Data from Other Sources 
188 164 176 177 158 7 17% DOLLARS AS REPORTED BY US 1 
165 142 56 159 155 138 5s 5 54 of Philippine Gov't and Banks 
—11 —11 —11 -11 11 ‘ Ner IMF Posirion ‘ 


End of Period Monetary Survey 


220 216 ‘ ‘ 203 FOREIGN Assets (Net) 
815 900 817 CLAIMS ON GOVERNMENT 4 
421 512 466 CLAIMS ON OFFICIAL ENTITIES. 
1,468 1,439 , ; ,4§ f ,578 , 8! ‘ CLAIMS ON PRIVATE SECTOR 
103 132 3s 35 3% UNCLASSIFIED ASSETS 
8,026 8,199 S. 3,272 3,146 5. 3, 3,273 S: Assets = Liabilities 
1,611 1,638 : , 73% , 655 4 4 yt oa MONEY 
765 747 5 818 Of Which: Currency 
1,349 1,403 43! / 435 , ; 53! Be Private Sector 
262 235 205 _ Others 
882 850 58 7! 5 QuASI- MONEY 
188 284 ‘ 5 225 GOVERNMENT DEposITs 
272 284 ‘ : 306 CAPITAL ACCOUNTS 
124 143 35 f UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBITs 


Bnd of Period Central Bank 
166 189 8; 146 - FORBIGN ASSETS 4 


654 152 155 CLAIMS ON GOVERNMENT 4 


851 378 392> 1, a CLAIMS ON OFFICIAL ENTITIES 
114 98 87 1298 ( CLamms On Comm. & SAV. BANKS 4 
, 820 1,407 ‘ ; a 3% as ,460 ; Assets = Liabilities : 
,161 1,249 »ols . es Af : ,al: ,305 a MONETARY LIABILITIBS 
301 310 ‘ ‘ 32% 342 To: Banks 
765 747 f 799 Private Sector 
85 192 164 Government 
828 807 845 5 In: Currency 
$28 442 460 Deposits 
82 56 5s f 78 R 7 FOREIGN LIABILITIES 
89 45 f f f 5 42 § CAPITAL ACCOUNTS 
Deposit Money Banks 
End of Period COMMERCIAL AND SAVINGS BANKS 
801 310 342 CasH 
43 40 ‘ : 3f ; 56 38 Currency 
258 270 ; 2% ‘ 28 303 At Central Bank 
148 148 144 FOREIGN ASSETS 
118 106 101 CLAIMS ON GOVERNMENT 
70 184 : 5 74 CLAIMS ON OFFICIAL ENTITIBS 
1,468 1,439 g : ‘ : 1 ‘ , 607 CLAIMS ON PRIVATE SECTOR 
2,172 2,194 s. 2 2,18 2,25 3.3 , 2 368 Assets = Liabilities 
948 984 ‘ ,027 MONETARY DEPOSITS - 
879 426 : 486 4186 Private Sector Checking Dep. 
205 230 223 ‘ 24% 2! 225 252 Unused Overdrafts 1 
64 85 : d 52 US Government 
198 201 5 7E Official Entities 
102 93 f Government 
790 808 } ; : QUASI-MONETARY DEPOSITS 
671 700 f ‘ f Time and Savings Deposits 
119 108 : 8% a Other Deposits 
12 10 ; ‘ ; FOREIGN LIABILITIES 
283 239 25 ‘ 2! v4 2 CAPITAL ACCOUNTS 
114 98 : f CREDIT FROM CENTRAL BANK 


80 
$1 
82 
33 
z 
a6 
a 
b 
e 
7 
: 
35 
36 


~*~ ~ 
ve Se @aove SunfS52ee co 


42 42 ‘ : 45 ‘ ‘ ‘ : Post OFrFrice: Savings Deposita 49 
Per Cent Interest and Prices 
4.50 4.50 5 § 5 f f 5 5.5 BE }.50 CENTRAL BANK ADVANCE RATB 60 


1063 = 100 SHARE PRICES 

J 2 ae 

2 ‘ 7 ugar 

112 116 25 Commerce and Industry 

103 103 ‘ 2 WHOLESALE PRICES : 
102 101 I Prices: Home and Export Goods 
104 104 : ? Home and Import Goo 
103 102 : 99 Home Goo ard 
104 105 } Cost ov LIVING 
104 103 f WaGEs 








Philippines 


International Trade 
40 = 


1960 


674 
375 
92 
83 


9 
“ 


685 


85 
120 
54 
86 
27 
80 
97 
99 
98 
99 
93 
138 
92 
94 
94 


96 
126 
72 
114 
50 
100 
104 
108 
99 
102 
89 
162 
96 
106 


1958 119 


lL 1959 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer Payts 


99 
ror 


47 


90 5, 
91 6, 
92a 

92b 198 
92c 381 
93 5,533 
94 510 
95 44 


>, 487 
| , 367 
103 
49 
397 

>, 371 
699 


46 


Population: 19.8 million in 1950; 23.1 million in 1958 


Exchange Rates: The par rate for the US dollar has been 2 pesos per 
dollar since 1903 The selling rate (line 2) includes, from March 
29, 1951 until abolished December 31, 1955 a 17 per cent exchange tax 
on all sales of foreign exchange for purposes other than the import of 
essential items: most foods, medicines, agricultural machinery, etc. JFS 
conversion factor for trade and gold and foreign exchange statistics is 
2 pesos per dollar 


Gold and Foreign Exchange: « CENTRAL BANK holdings of FOREIGN 
EXCHANGE are almost all US dollar Other include claims on 
Japan (10, 9, 10, 19, 10, and 9 million dollars at the ends of 1950 and 
1952 through 1956 These claims were practically nil in 57 and 
1958. Certain immobilized holdings of dollars are excluded (see note t« 
Central Bank Claims on Deposit Money Banl Related Data from 
Other Sources: 4 DOLLARS AS REPORTED By US are depo and short 
term obligations held for Philippine account, as reported by all banks in 
the US. The data on holdings of Government and Banks presumably 
include amounts approximately equal to the US dolla yonents of 
the data reported from Philippine source: a NET POSITION 
is Philippine’s quota (15 million dollar ncreased 
February 1959) minus IMF holdings of Philippine pe 
gold subscription minus net drawing Data reported from Philippine 
sources do not include the net IMF position. The IMF ent represent 
resources made available to or received from IMF and not the sums the 
Philippines may draw 


1957 


i 


IMI 
0 million in 


e., Pl 


liippine 


Monetary Survey: A consolidation of the 
Bank and the Deposit Money Banks. The FOREIGN ASSETS are the sum 
of Central Bank holdings plus the net holdings of the Commercial and 
Savings Banks (the equivalent of the data shown in the section above 
converted at par value) minus the Foreign Liabilities of the Central 
Bank CLAIMS ON GOVERNMENT include an amount equal to the 
deposits with the Post Offic« OFFICIAL ENTITIES government 
corporations and local government Assets = Liabilities is the sum of 
the comparable entries for the Central Bank and Commercial and 
Savings Banks and an amount equa! to Deposit with the Post office, les 
Central Bank Claims on Commercial and Savings Banks and Commer 


accounts of the Central 


are 


7,145 
, 170 
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54 
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5, 960 


817 
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1957 +++++++++ By Quarters 
1956 1957 f I II Il IV 


Millions of Pesos 
203 176 

94 88 

20 19 

21 17 

22 19 

316 297 


19563 = 100 


124 109 
166 136 
48 41 
112 90 
152 141 
137 131 
88 84 
90 91 
79 86 
71 17 
100 96 
121 118 
100 100 
102 
107 


779 
805 
213 
56 

83 
1,095 


879 
352 
201 
70 

98 
1,013 


863 
346 
166 
78 
90 
,229 


250 
89 
63 
19 
28 

334 


121 
129 
118 
100 
136 
125 
81 
81 
74 
70 
91 
78 
97 
96 
92 


Millions 
,624 
, 687 
321 


188 129 
156 162 
114 9] 
109 103 
164 160 
123 137 
83 84 
84 88 
71 78 
66 68 
92 97 
94 117 
104 102 
97 100 
100 106 


of Pesos 
8,322 8 


‘ 
9, 


139 
164 
188 
103 
199 
149 
84 
87 
73 
64 
100 


100 
107 


, 799 
140 9 990 
139 107 
73 R5 47 

616 667 
7,501 7,919 

R66 958 


48 


782 
rer 
,040 
50 57 


cial and Savings Bank Cash. MONEy comprises the Monetary Liabilities 
of the Central Bank to the Private Sector; Checking Deposits of the 
Private Sector, Official Entities, and US government agencies with the 
Commercial and Savings Banks and «4 Unused Overdrafts. In the 
Philippines, the Commercial Banks make loans by agreeing to honor 
drawings against overdraft accounts up to specified amounts. Interest 
is charged on the amount of the undrawn portions of agreed overdrafts 
at a rate slightly below the rate charged for drawn portions. Hence 
it is considered that in the Philippines undrawn overdrafts are com- 
parable to both loans from banks and holdings of money arising from 
loans in other countries (see note to Monetary Survey in New Zealand 
for the treatment of overdrafts arranged under different condjtions). 
QuASsI-MONEY comprises Time and Savings Deposits and Other Deposits 
with the Dep it Money Bank 


The Central Bank publishes a table of Money Supply and its Origin. 
Data from this table are reproduced below (in millions of pesos at year 
ends). The structure and content are essentially the same as that shown 
in the Monetary Survey. The data differ slightly by reporting the 
counterpart of the unsecured Treasury Currency in Miscellaneous 
in Credits to Government in /FS); and by excluding Deposits with the 
Post Office, that are included by JFS in Claims on Government (i.e., 
Domestic Credits) and in Quasi-Money. The Bank’s data do not pre- 
cisely add owing to recording lags in interbank transactions, a problem 
that is avoided in the Monetary Survey by using for interbank items 
only the entries appearing on the assets side of the balance sheets of the 
Central and Commercial and Savings Banks: 


1951 1953 
1,160 1 1,224 
608 612 592 
114 1,142 
Nonmonetary Deposits 91 40 


Mise 


1952 
198 


1954 1955 


1,226 1,336 
545 418 
1,241 1,345 1 9 
619 735 
counts (net l 46 49 107 


1956 
1,499 1,598 
449 280 
2,082 2,622 
893 ~—928 
143 279 


1957 
Money Supply 


onal Reserves 
Credits 


Internat 
Domestic 


BANK DEBITS 
debit 
Survey 


are monthly totals and averages of monthly totals of 
to the Deposits included in Money See note to Monetary 
in the Netherlands for description of bank debits and clearings 
statistics 
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1958+ +++++++++ By Quarters 1958 «+++++++++ By Months 
I Il il IV Sept Oct Nov Dec 


Millions of Pesos 
210 264 266 95 74 93 98 
73 104 105 41 41 32 
63 49 39 19 2 12 26 
15 16 15 5 5 6 4 
23 39 43 11 11 17 15 
304 26! 253 305 77 83 89 133 


1053 = 100 


122 145 151 156 129 159 165 
114 155 141 174 133 171 119 
137 ‘ 103 94 116 10 72 200 
82 88 81 83 91 89 63 
290 320 251 244 376 340 

108 135 98 108 120 176 

88 87 90 85 87 90 

97 107 98 100 108 112 

98 122 101 105 128 134 

90 113 93 96 117 125 

101 101 101 101 100 102 

108 118 108 112 119 123 

92 86 89 87 89 89 89 

101 102 100 104 102 99 99 

110 110 110 110 110 110 110 111 


Central Bank: The Central Bank began operations in 1949. «a The 
Philippine banks borrow dollars from US Banks; the dollars are sold to 
the Central Bank which holds them in separate time deposits pending 
the repayment of the loans by the Commercial and Savings Banks. As 
these operations are undertaken to provide peso credit for the Commer- 
cial and Savings Banks these dollar borrowings are excluded from the 
Central Bank’s FOREIGN ASSETS and included in Central Bank’s CLAIMS 
ON COMMERCIAL and SAVINGS BANKS in the following amounts (in 
millions of pesos): 

Dec 1954 1.0 June 1957 53.6 June 1958 

Dec 1955 80.9 Sept 1957 49.8 Sept 1958 

Dec 1956 105.8 Dee 1957 44.6 Dec 1958 

March 1957 67.1 March 1958 42.3 
The Central Bank does not include these dollar assets in the measure- 
ment of its international reserves and this procedure has been adopted 
by IFS. « CLAIMs ON GOVERNMENT include 107 million pesos (113 million 
in 1950) representing the difference between foreign assets transferred 
from the Treasury and its note and coin issue, liability for which was 
assumed by the Bank, and the net IMF position. 


Deposit Money Banks comprise seventeen Commercial Banks (13 
domestic and 4 foreign-owned), three Savings Banks (having 160 offices 
at the end of 1955), and the Post Office Savings System. CLAIMS ON 
PRIVATE SECTOR include Unused Overdrafts that are identified in line 
46b and discussed in the note on Money. TIME AND SAVINGS DEPOSITS 
include small amounts of deposits of Official Entities (7.4 and 11.8 million 
pesos at December 1954 and 1955). OTHER Deposits with Commercial 
and Savings Banks are deposits by importers in advance of final claims 
for settlement under outstanding letters of credit. They amount to (in 
million of pesos): 

1950 = -1951 1952 1953-1954 1955 1956 1957 1958 
3 95 66 52 65 74 59 104 68 
The remainder of Other Deposits represents a small amount of foreign 
currency deposits held by residents. 

Interest and Prices: ADVANCE RATE is the rate for Central Bank 
alvances to commercial banks. The volume of such advances is usually 
lerge. Discount Rates (in per cent per annum) and dates of establishment: 

Feb, 1954. 1.50 Sept 2, 1957. 4.50 Feb 3, 1959. 6.30 

Apr, 1957... 2.00 

SHARE PRICE indexes are averages of prices’ in Manila. The index of 
nining shares refers mostly to gold mining shares. 


The index of WHOLESALE PRICEs refers to all goods, including exports 
and imports, weighted by the value of domestic production and imports 
in 1955. & Prior to 1955 the indexes have 1949 weights. The data are 
also regrouped to produce indexes of prices of exports, imports, and 
home goods plus exports, home goods for home use, and home goods 
plus imports. The weights of exports and imports are 9 and 14 per cent, 
respectively. 


Philippines 


1959 + +++++++++ By Months 
Feb Mar Apr 


International Trade 


EXPORTS 
Coconut Products 
Sugar 
Abaca 
Wood 
Imports, fob 


VOLUME OF EXPORTS 

86 Coconut Products 
141 Sugar 

80 Abaca 
202 Wood aie 

97 VOLUME OF ImporRTs 
95 EXPORT PRICES (A) 
112 112 Export PRIcgEs (B) 
139 141 Copra 

125 125 2! Coconut Oil 

97 95 Sugar 

125 138 Abaca 

89 90 Lumber 

100 IMPORT PRICES (A) 4 
114 114 116 Import Prices (B) 


International Trade: The data are as compiled by the Central Bank, 
but annual import totals are adjusted to include US aid imports of 
8, 19, 39, and 9 million pesos in 1951, 1952, 1953, and 1954. Imports 
are measured fob and therefore do not include the 17 per cent tax on 
exchange sales that, beginning in March 1951 applied to most imports. 
The import data are therefore a measure of the fovelan exchange cost of 
imports at the foreign point of shipment and are not a measure of the 
peso expenditures of importers. 


The Volume indexes and the Price index (series A) are calculated with 
1955 weights; { prior to 1955 with 1949 weights. (See note to Greece.) 
a The price index of imports is adjusted to cif basis. The B series of 
export and import prices are components of the wholesale price index 
and are based on prices on the domestic market. The value of coconut 
products refers to copra, desiccated 78 per cent; desiccated coconut, 11 
per cent; and coconut oil, 11 per cent. coconut, coconut oil and other 
minor preparations. The volume index of coconut products is computed 
by IFS with 1953 value weights: copra, 78 per cent; desiccated coconut, 
11 per cent; and coconut oil, 11 per cent. For descriptions of the price 
data for export products see notes to the table ‘Prices of Major World 
Trade Commodities.” 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries agree essentially with those in /FS. (In 
Millions of Philippine Pesos): 

1955 «1956S :1987 = 1958 


Goods and Services - 321 141 436 193 
Exports, fob 779 876 859 965 
Imports, fob 102 019 —1,240 —1,141 
Transportation and insurance (net) 133 ~128 —162 136 
Investment income (net) 138 181 ~128 108 
Government, n.i.e. (net) 245 219 206 184 
Other (net) 23 “8 29 43 


Private Donations 16 13 20 
Private Capital aut 113 
Official Donations 67 ilo 
Official and Bank Capital 9 253 
Long-term capital 14 56 


Short-term capital 
Net IMF tion 10 
Other liabilities ‘ 25 
Other foreign assets (increase —) -46 
Monetary gold (increase —) 


Net Errors and Omissions p 41 


! Preliminary 


National Income: See notes to Denmark 





Portugal INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
: 1957 +++++++++ By Quarters 
1956 1957 1958 I II Ill Iv 


Escudos per US Dollar: 
1957 1958 1959 oR TI 5 f 28.75 28.75 ) 5 28.75 28.75 28.75 28.76 


Gold and Foreign Exchange Millions of US Dollara: 
8 698 687 688 679 681 687 


448 461 461 458 467 461 
a niente 244 296 2 222 «9220 ~=— 214 226 


94 95 95 


142 120 124 142 
; 92 92 101 


Monetary Survey Billions of Escudos: 
‘ 22.47 
.76 40.19 41.07 
63 .54 

3.23 23.59 24.90 
40 10.93 11.15 
ll 14.38 14.44 
.94 2.06 1.73 
4.59 

17.88 


5.17 6.41 6.84 


Billions of Escudoa: 
.61 19.58 19. 
7$ 1.78 1.7 

74 2. 
41 26. 
58 21 «e 
87 

.06 
.14 
06 

.62 


Deposit Money Banks 
Billions of Escudoa: 
47 6.22 6.64 
06 .98 1.29 
42 5.24 34 


.73 


gt o.4 &.% ‘ } ) > ° ‘ ‘ . 
8.4! 8. ‘ 20.3 yy 24.2 26 . BI 28. 28.54 24.05 1 24.23 
g 20. 22. 29.% 8% 33 33.60 
‘ ‘ 0% ; Soy 5.7 5.93 7.27 : 3 .90 15.9% 

ah —_ - ” a . > . e- > 
“Se Bane a ‘ ¢ "= 9 2 9% _ _ f 9 2 . 7 > ‘ 


3.00 2.82 


Billions of Eacudos: 
.49 4.60 4.60 
.16 14 18 
.33 4.46 4.41 
.26 10.31 1: 10.58 

16.48 
84 11.88 11.62 
1.46 


Interest and Prices Per Cent 
- 3.9% 3.7 § 3.1 § 3.08 3.05 8.04 3.05 
1953 =100 

61 68 7 115 116 118 


62 91 100 99 100 


' ——— ee 4 91 @ 3 : vt 93 98 94 


= om : 63 100 g ‘ 102 103 106 


International Trade Millions of Escudos 
600 70 6,341 1,56] . 7,297 ; 8 , 28! ,27 ; ,8381 2,116 2,482 
9 a 892 ' 20% ' ' ’ 38 1,31! 342 322 326 

b 516 593 ; 008 149 291 368 
ce 562 562 711 3 154 193 205 
71 7,882 ¢ D, 2,723 42% 37 3, 3,798 3,841 3, 836 


1953 =100 
72 ‘ . ‘ 2 118 140 4188 
73 95 c ‘ 3 136 130 4122 
7 l 100 98 4102 
75 97 108 107 4107 


106 106 105 
112 111 109 
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1DBR eeeecsess By Quarters 
I Nl Ill IV 


End of Period 
28.76 28.75 28.75 
End of Pertod 


689 698 
454 474 
234 224 


28.75 


708 
493 
216 


166 154 
120 118 


End of Period 
40.41 39.43 


51 924. 
11.21 11.16 
16.22 16.53 

1.91 2.14 


6.60 6.93 
End of Period 
19.80 20.06 
.78 .79 
.28 

43 

57 

.18 

; 14 
11.32 26 
12.31 2.46 
9.31 9.12 


End of Period 

6.18 6.26 

.98 1.05 
o. 


5.20 21 
15 25.47 


15.70 5.69 
$.23 .78 


End of Period 
4.71 4.55 

12 .24 
4.69 4.30 


9.56 9.58 


11.99 11.75 


Per Cent 
3.04 3.03 


10538 =100 
112 107 104 
100 102 100 
98 102 99 
105 105 105 
Millions of Escudos 
1,729 2,085 2,034 
818 313 
195 245 
199 295 242 
2,985 : : 3,393 
1968 « 


3.04 


107 
102 


1958+ + +++++++e++ By Months 


Sept 


28.75 


696 
486 
210 


157 
120 


Oct 


28.75 


702 
486 
216 





Nov Dec Jan 


28.75 28.75 28.75 


700 
486 
214 


708 732 
493 498 


216 23 


106 
QY 
GY 

107 


430 
96 
34 

640 


104 


‘ 
19 


Notes in back of book 


—— 219 


Feb 


28.75 


736 
498 


Portugal 





Mar 


1959 + +++++++++ By Months 


Apr 


Exchange Rate 


Gold and Foreign Exchange 
BANK OF PORTUGAL 4 
Gold.. 
Foreign Exchange 4.. 
BANKS @ BANKING HOUSES 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 4. 
of Portuguese Gov't @ Banks 


Monetary Survey 
FORBIGN ASSETS 
DoMESTIC ASSETS 1 
Assets = Liabilities 

MONEY 4 

Of Which: Currency 
QuASI-MONEY 
GOVERNMENT Deposits 
CaPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIBS 


Related Data 
BANK CLEARINGS 


Bank of Portugal 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Currency 
Deposits 


Deposit Money Banks 
BANKS & BANKING Housps 
CasH 
Currency 
At Banks 
FOREIGN ASSETS 
DoMESTIC ASSETS 
Assets = Liabilities 
SicHT Deposits 
TIME Deposits 
CAPITAL ACCOUNTS 


SAVINGS BANKS 


CASH 
Currency 
At Banks 
DOMESTIC ASSETS 
Assets = Liabilities 
TIMB AND SAVINGS Deposits 
CAPITAL ACCOUNTS 


Interest and Prices 
GOVERNMENT BOND YIELD 


SHARE PRICES 

Prices: Home and Import Goods 
Home Goods. 

Cost or LIVING 


International Trade 


EXPORTS 
Cork 
Fish 
Wine 
IMPorTs, cif 


IMPORT PRICES 
VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 
IMPORT PRICES (A 
IMPORT PRICES (B 
From Escudo Area 
From Elsewhere 








Spain 
Exchange Rates 


1950 1951 


21.90) 


0 ~ | 


23.68 
37.88 
39.65 
6.42 
1958 1959 or 


Gold and Foreign Exchange 


Monetary Survey 


Deposit Money Banks 


“\ 


Interest, Prices, Production 
60 


61 
62 

a 
63 
64 


International Trade 
ARY 
“ 890 
A 
\ = any / 

re v 


WW 


1957 


1952 


30.78 
21.90 
37.88 
39.65 
16.42 
82.55 


1953 


30.42 
21.90 
37.24 
38.95 
16.42 
32.13 


54 


1954 


OR 


YD 


1955 1956 


4? 00 


41.00 


1 OO 


j 
' 


105 128 
107 24 
122 135 
99 100 


94 94 
OR 100 


Billions of Pesetas 


5.4 


o« 
2() 


271.7 310 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++ee+++ By Quarters 
I Il il IV 


Pesetas per US Dollar 
42.00 42.00 


81.00 31.00 
45.00 45.00 


30.42 


21.90- 
37.24 
38.95 
16.42-> 
$2.13 


42.00 


81.00 
45.00 


42.27 42.2 


Millions of 


57 


26 
12 11 
12 24 
Billions of Pesetas 
132 141.6 147.9 
143.6 145.7 ; 
10.3 2 13.8 16.% 
286.3 13 301.1 314 
148 154.6 165. 
56 08.4 61. 
108.7 112.5 116.3 
10. 7.4 
as j 6.9 
0 ‘ 14.0 
1.4 


Billions of Pesetaa 
28 
3 
44 

82. 


71. 


O7 OO OO me ae 


ro 


vw. 

60 
5. 

62 
9. 
3. 


romeo. 


aocr: 


2 


t 


.6 
a” 
‘2 
8 

9 
p 
4 

~ 
.0 
1 
.6 

2 


2 


t 
t 


6 
9.4 10.0 


Billions of Pesetaa: 


8.1 5.3 6.6 
5.5 63.8 64. 
5 142.6 147.2 
219.1 226. 
93.1 100. 
63.8 65. 
11.9 12.6 
43.1 44. 


48.7 51.0 


Per Cent 
5.00 5.00 


1958 =100 

186 177 155 

131 136 140 

140 140 14] 

120 124 128 

136 130 139 

Millions of US Dollare 

125 104 144 

250 179 216 

1953 =100 

88 103 88 114 

‘ 103 80 115 

144 161 117 142 

141 154 110 131 

212 195 136 199 

102 103 107 111 

1953 =100: Index of 

96 99 97 104 

101 104 103 102 

National Income 

NATIONAL INCOME 
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1958 +ee+++++ By Quarters 
1 bi Il IV 


End of Pertod 
42.00 42.00 


31.00— 31.00- 
45.00 45.00 


42.00 42.00 


31.00— 31.00—- 3 
50.00 50.00 

( 42.27 

42.27 42.27 t2.27) 82.77 
126.27 


of 


End of Period 
57 57 


28 
14 13 
39 47 


End of Period 
153.1 152. 
168.4 158. 
13.§ 13. 
320. $25. 
166 169. 
62. 61. 
122. 124. 
6. 
ee 
‘ 13. 
; 3. 
End of Pertod 
34.3 34. 
3. 8. 
41. 40. 
85 83. 
75 74. 
3 4. 
66 64. 
6. 
64. 
9. 


31 


eC 
“wormoom-) 


A] 


MAMAN 


oOnw- 7] 


NOQAOK eK oe oe 


2 
6 
0 
3 
6 
9.6 
4 
2 
2 


5 6 
9.6 9.8 
End of Period 

4.0 4.4 
64.6 63.1 
160. 154.8 
227. 230.9 

99. 104.3 
.0 
8 


68. 70 
18. 13 
40. 38. 


no. —r 
ow 


58.6 
Per Cent 
5.00 


1958 =100 
149 
142 
146 
134 139 
1538 159 
Millions of US 
132 131 
186 202 
1968 —100 
116 
120 
123 
207 321 
110 111 


Prices in US Dollars 


94 98 
102 100 


5.00 


137 

147 

151 

141 

139 
Dollars 

a4 


232 


138 
145 


152 


76 
67 
158 
158 
246 
118 


111 
108 
135 


102 
99 


1958+ ++ +++++e++ By Months 


Sept 


42.00 


1.00 
50.00 


42.27 


Amo 
— & co 


= 


t 
NWOWEIDHONWA 


Oct 


42.00 


31.00 
50 .00 
42.27 
KO 99 


ve.4f 


126.27 


Nov 


42.00 


31.00 
50.00 
42.27 

EO 9A 


Oe.4f 


126.27 


OAM oONM 


~3¢ 


— a 


Dec Jan Feb 


42.00 


31.00 31.00 
50.00 50.00 
42.27 42.27 

52.77 


126.27 


42.00 


31.00 
50.00 


42.00 


Notes in back of book 





221 


Spain 





Mar 


42.00 


31.00 
50.00 
42.27 
eo an 


Oe. ti 


126.27 


1959 + +++++++++ By Months 


Apr 


42.00 


31.00 
50.00 
42.27 
RO 97 


Oe.tind 


126.275 


Exchange Rates 


PRINCIPAL Export Rates 


OTHER Export RATES 
PRINCIPAL IMPORT RATE 
OTHER Import RATES 


Gold and Foreign Exchange 
BANK OF SPAIN: Gold 4 


Related Data from other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Spanish Gov’t and Banks 
DOLLAR LIABILITIES Rept. BY US, 


Monetary Survey 
CLAIMS ON Gov't & FORBIGNERS:s 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONBY 
Of Which: Currency 
UASI-MONBY 
1OVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


“ UNCLASSIFIED LIABILITIES 


Bank of Spain 


CLAIMS ON GOv’T & FORBIGNERS 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 

MONETARY LIABILITIES 

To: Banks 
Private Sector 
Government 
Notes 
Deposits 
EXCHANGE INSTITUTE ACCOUNTS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 


TREASURY COIN 
UNDRAWN CREDITS: Comm 


In: 


Bks 


Deposit Money Banks 


CasH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilites 

Sicht DEPosIts 

Time Deposits 

CAPITAL ACCOUNTS 

CREDIT FROM BANK OF SPAIN 


Related Data 
SAVINGS INSTITUTIONS: Deposits 


Interest, Prices, Production 
DIscouNT RaTE 


SHARE PRICES 

WHOLESALE PRICES 
Home Goods 

Cost or LIVING 

INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS. 
Imports, cif 


VOLUME OF Exports (A) 
VOLUME OF Exports (B) 
VOLUME OF ImporRTS (A) 
VOLUME OF Imports (B).. 
Export Prices (C) 
Import Prices (C) 


Export Prices (B) 4 
Import Prices (B) 1 








W ed e n INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 «++++++++ By Quarters 
1954 1956 1957 1958 I ll il IV 


Kronor per US Dollar: 
5.178 6.178 6.178 6.178 5.173 5.17% 5.178 5.178 65.178 


Gold and Foreign Exchange Millions of US Dollars: 


80 ] 478 470 473 456 473 477 468 456 
265 276 266 219 204 281 235 219 
214 194 207 287 269 246 228 287 
124 142 193 231 234 233 281 
48 14 10 11 2 21 19 11 
34 45 7 6 —14 7 

8 —6 11 -14 -10 1) 
115 122 160 200 280 


1957 1958 


141 158 é ‘ 268 278 260 


183 146 25% 29% 262 266 258 
25 26 ‘ f 25 é 25 25 26 


Monetary Survey Billions of Kronor: 
ay } ; ‘ ; : 3.29 3.48 8. 
2 ; : j .06 a BE 9.§ 9, J .40 8.46 £ 
2: * ; ‘ 64 7 ; ; 2. : 46 11.84 11. 
’ ‘ 23 4 : ; ‘ .42 ; Bi ; 02 18.43 18. 
; ; 31. 82. 35. .09 387. : ‘ 4 : 17 41.66 42. 
’ 8 ? ; f .20 ‘ 7 lf 2' ; 38 9.05 10. 
‘| J} a 3.5 6 5 5 5 5. 86 5. 5.60 5.41 5. 
d ‘ 3.44 24. 2t ue : 27. 26.44 27.76 27. 


sf te las ‘36 29 10 18 
273 E l 1.6 1.72 1.73 { 7 87 1.87 1.87 
oo 27b 2.7 2.73 2.33 ».57 2.43 2.56 2 A 2 2.43 2.86 2.83 


87 1.39 1. 
.67 18.94 19.98 


Bank of Sweden Billions of Kronor: 
é ‘ 47 2. 3. 


2.% ; 2. ) ‘ 
‘ ‘ ) 2 : { ° 3.99 3. 4. 
3: .96 f ; ‘ .57 ; , 
4 2 } : § 4 ; 7.26 9 11 ‘ We 
3: : ; : : f : Bf 3. f 5.69 5. 6. 
: : ; 87 ‘ ‘ 
‘ ‘ i ; ‘ : ‘ 5 ; .10 i ‘ 
‘ 97 8s j ‘ 5. f 5.56 § 5 5. 5. 
3} ‘ .68 5. Of 5. t 5. 5.4 5. 5. 


5.22 
5.46 
23 


ee ee 342 7 8: 3! 32 


Deposit Money Banks 
Billions of Kronor: 


65 g f 38 .89 42 
26 ‘ ‘ .26 .24 .28 
.40 ‘ ; .18 .16 14 
.68 ; ; .88 .04 -19 
2.96 3. 5. 23 3. 3.10 ae .44 
.81 . ; .88 .67 .55 
.86 ; 6 ‘ ; 5.89 oan .66 
.03 é 2.05 .88 Ry .05 
.98 2.1 ; 2. od 2.28 21 .14 
.95 .01 .07 


21 1.24 27 2 ‘ 27 27 27 


af -al al 


21 ‘ 7 .82 .38 . 84 
7 3S 

. 83 é 2.7% 76 .92 2.16 2.41 
11 

19 


52 97 2.2 14 .97 


.91 2.138 2.2% Zee j 2.00 e .22 
3.12 3.82 3. ‘ d 3.52 8. 8.67 

Life Insurance lion yor: End of Period 
PREMIUM RECEIPTS 5 5 7 ; ‘ 99 99 
INVESTMENT INCOME ‘ ; 2! 32 36 
BENEFIT PAYMENTS »4 25 } j 45 45 
Increase in Total Assets 33 1 ‘ 67 71 
FOREIGN ASSETS : .08 08 
CLAIMS ON GOVERNMENT 5: 32 1.25 1.32 a5 73 65 
CLAIMS ON LOCAL Gov’Ts 5: 2 97 1 35 ) 58 87 
CLAIMS ON PRIVATE SECTOR f 3.72 2 55 5 5.5 ». 85 5.31 
Of Which: Policy Loan ‘ 22 6 3 } 62 62 
REAL ESTATE 55 28 30 
MONEY & QUASI-MONEY 04 04 
UNCLASSIFIED ASSETS f 3 15 ; 13 14 
Total Assets = 6.13 5.74 7. 9.68 10.39 


YYYYYYYY 


! 


YYYYYYYY 
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1958 -«+++++++ By Quarters 1958 + +++++++++ By Months 1959 + +++++++++ By Months 
I bt | I IV Sept Oct Nov Dec Jan Feb Mar Apr 


Bnd of Period 
6.178 5.173 5.173 5.173 5.178 5.178 5.178 5.178 5.173 6.173 5.173 5.173 Exehange Rate 


Bnd of Period Gold and Foreign Exchange 


486 447 4738 463 471 473 476 476 479 188 “BANK OF SWEDEN 
208 204 204 204 204 204 204 204 204 204 Gold. ‘ 
288 244 265 270 267 269 272 272 27 283 Foreign Exchange 
238 ‘ ‘ 266 268 US Dollars.... ’ 
6 4 : 6 2 1 Net EPU Position 4. 
—2 4 ‘ : —2 2 EPU Currencies 
—7 —38 : ~ -3 Other.... 
201 179 265 209 ‘ 22s 262 25% COMMERCIAL BANKS 


Related Data from Other Sources 


268 254 292 ; ; DOLLARS AS REPORTED By US 1 
261 244 : 281 ‘ 270 9: ‘ 28: of Swedish Gov't and Banks. ... 
26 25 2: 2: 25 2° 26 2° 2 2: 25 Net IMF PosirTIon 1 


End of Period Monetary Survey 
3.24 3.5% $: 58 3. $. 3. $. 3. 3.85 FORBIGN ASSETS 1 
8.64 : 9.62 . ; ; .62 9. § CLAIMS ON GOVERNMENT 
12.20 2.0% 2. 2.03 ‘ 3. P 3. . 2. CLAIMS ON PRIVATE SECTOR 
18.77 9. .f .09 ; 9.1! 9.! 9.8: y : UNCLASSIFIED ASSETS 1 
42.85 43.08 44. 8.08 43. : a 8. 46. : Assets = Liabilities 
9.43 9. a 9.16 9.: 9.5 a ay 9.4 9.45 MONBY 
5.53 5. : 5.54 5.68 5. ; §. 5. 5. 6 Of Which: Currency 
28.40 29. ; 29.70 30. 30.1: 30. 31. 32.: 32.36 QUASI-MONEBY 
14 a ; .21 ; ‘ 7 ; lf ; GOVERNMENT DEPOSITS 
1.88 : ; .89 ‘ . 8S : 8 CAPITAL ACCOUNTS 
3.00 2.1% a 2.12 Se 2.33 Ze ; 2.23 2.2% UNCLASSIFIED LIABILITIES 


Related Data 


Ry 1.66 62 7 : . s ; 1.6 66 UNusED BANK CREDIT 
20. 21.92 .75 22.18 21. 22. 5% 21. 22. 22.97 8.5% 2 ; BANK CLEARINGS 
End of Period Bank of Sweden 
2.26 2.31 2.45 2.48 2. 2. 2: 2.4! 2. 2.46 S$. 2.52 FOREIGN ASSETS 
3.98 4. 3. : $: 2: 3.4 4. 3.6! ’ : : CLAIMS ON GOVERNMENT 
-79 ‘ . 65 . 65 ; ‘ ‘ . 65 ; ; i. 32 CLAIMS ON PRIVATE SECTOR 
7.18 7. 5. ; 5. 5. 73 Bi 5.6 5.7 5.7 Assets = Liabilities 
5.69 5. 5.76 5. Bf 5. 5.73% 5.7 a 5. 5.8 5. 8 5 MONETARY LIABILITIES 
.81 : . .46 : 7 J : om a 3: To: Banks.. ‘ 
.09 ; ’ ; a : : ‘ , 18 Government 
5.18 : 5.19 5. 5.19 5.36 5. 5. 5.4 5 5.32 Private Sector 
5.44 ‘ 5.4 a 5. §. 5. i 5.7% 5. § In: Notes 
.14 ; 3: a 7 mt ‘ a oi 2 oa Deposits 


Related Data 
82 i a 34 a 3 - 4 4 3 a TREASURY COIN 


Deposit Money Banks 
End of Period COMMERCIAL BANKS 


CasH 
Currency 
At Bank of Sweden 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT DEPOSITS 
Savincs Deposits 
Time Deposits 
CAPITAL ACCOUNTS 
SaviIncs BANKS 
CasH 
f CLAIM8s ON GOVERNMENT 
< CLAIMS ON MUNICIPALITIES 
(CLamms ON PRIVATE SECTOR 
Assets = Liabilities 
.10 .06 2.24 2.28 2.24 2.3 2.35 2.28 2.3 3. 3. SAVINGS DEPOSITS 
Post OFFICE 
.97 12 2.02 2.21 2.02 2 S. 2.2 a, a2 2. CHECKING DEPosITs 
8.78 .78 3.83 3.86 3.83 3.85 3.86 3.86 Savincs DEposIts 


Billions of Kronor: Increase during Period Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’Ts. 
CLAIMS ON PRIVATE SECTOR 
Of Which:Policy Loans 
REAL ESTATE 
MONEY & QUASI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 
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Sweden 


Interest, Prices, Production 


6r 1957 +++++++++ By Quarters 
1958 I Il Il IV 


INTERNATIONAL FINANCIAL STATISTICS 





Per Cent 

5.00 5.00 

4.658 4.47 

19563 —100 

186 
168 
189 
181 
108 
104 
111 
111 
104 


131 
164 
182 
129 


137 
157 
143 
187 
108 110 
109 113 
119 127 
114 118 
105 105 


PRICES HOME Ant 


106 


Millions of Kronor 
2,886 2,862 2,854 
455 416 
358 424 840 
277 335 
285 272 
8,155 2,994 
628 638 
267 304 329 


1953 = 100 


144 144 
112 127 
148 117 
145 121 
140 145 
140 148 
108 107 
103 
108 
105 
105 
121 
108 
98 
110 
105 


International Trade 


70 6,708 
a 1,138 
b 667 
¢ 396 
d 614 

71 6,117 

72al ,079 

72b 609 


8 , 983 
1,567 
1,368 
816 
927 
10,387 
1,758 
918 


10 ,067 
1,768 
1,287 

981 
1,064 

11,434 
2,072 
1,024 


11,062 
1,686 
1,889 
1,096 
1,129 

12,567 
2,463 
1,153 


99 116 
97 105 
87 114 
88 107 
106 110 124 
92 108 127 
80 180 102 
75 117 101 
76 166 104 
68 106 108 
50 62 86 
82 171 118 
77a =78 147 184 
77b 169 316 185 
78 = 91 119 104 
7 @8§=6. 82 104 100 


Millions of Kronor: 


—9382 —1,156 
8,858 8,920 
9,785 10,076 


1,055 937 
—123 219 -20 30 
13,687 14,524 15,477 16,818 


Billions of Kronor 

Gross NATIONAL PRODUCT 91 28.74 35.28 39.48 91 46.24 48.80 52.59 
Export Surplus 92a .16 98 ‘ .38 12 .89 - 1% 01 
Gov't Deficit or Surplus (—) 92b 1.04 56 2.1% .34 22 .83 AT 
Private Investment 92c 3.42 5.34 4 18 .28 6.44 5. 5S 38 
Private Consumption 93 19. 21.81 23.9! 24.79 26.27 27.99 ; ; 31.67 
Government Revenue 94 7 9.46 .98 .86 14.70 5.§ 56 
Less: Gov't Transfer Payts. 95 —2. 2.82 3.29 3.60 4.33 7 5.50 


128 
117 
106 
117 
189 
185 
106 
108 
104 
104 

94 
121 
148 
244 


140 138 
114 111 
117 94 
120 102 
146 149 
145 148 
108 104 
103 102 
103 99 
103 101 
108 103 
121 115 
117 95 
165 79 
110 111 100 
104 107 101 
Year Ending June 30 
-988 —1,371 
10,172 10,691 
11,105 12,062 


953 1,341 


143 
128 
127 
128 
148 
144 
108 
103 
108 
102 
108 
120 
122 
128 
118 


1957 1958 108 


u 4 


1959 


—_— 100 
Government Finance 
Dericit (—) orn SURPLUS 


venue 


80 —499 


a 4,839 
Expenditure b 5,338 
FINANCING 
Net Borrowing 81 332. 
Use of Cash Balances 82 167 
DEBT 1 8312,073: 


National Income 


78 
6,066 
6,144 

348 
—270 
12,421 


— 804 
8,064 
8,868 


487 
317 
12,682 


Population: 7.0 million in 1950; 


Exchange Rates: The par value for the US dollar is 5.17321 Swedish 
kronor. Beginning December 29, 1958, with the establishment of non 
resident convertibility for the Swedish krona, the official exchange rat« 
limits of the Bank of Sweden in kronor per US dollar are 5.1715 buying 
and 5.1750 selling. Spot market rates for the currencies of Austria, 
Belgium, Denmark, Finland, France, Germany, Italy, the Netherlands, 
Norway, Portugal, Switzerland, and the UK are free to fluctuate between 
limits resulting from the above-mentioned US dollar rates and the 
official exchange rate limits for the US dollar in the respective countries 


Annual! averages of the par rate for the US dollar and the /FS conver- 
sion factors in kronor per dollar: 


Exchange Rates 
1987 
8.695 


1988 
Jan /Aug 1989 
1989—July 1946 
1946—Bept 1949 
6.178 ' Through November 1949 


7.4 million in 1958 to EPU by Sweden, is taken from EPU reports. The difference between 
this position and the total holdings of EPU currencies as reported by the 
Bank is recorded here as EPU Currencies. { Beginning January 1959, 
the data represent the net bilateral claims on other EPU countries, 
arising from the liquidation of the EPU. FOREIGN EXCHANGE includes 
97, 89, 66, 82, 94, and 122 million dollars of foreign government securi- 
ties from 1950 through 1955. US Government security holdings by all 
other Swedish residents have been negligible throughout this period. 
! Prior to 1951 the data referring to EPU currencies include sterling 
only. « DOLLARS AS REPORTED BY US are deposits and short-term 
obligations held for Swedish account as reported by all banks in the US. 
The data on holdings of Government and Banks presumably include 
amounts approximately equal to the US dollar components of the data 
reported from Swedish sources. a NET IMF Position is Sweden’s 
quota (100 million dollars) minus IMF holdings of kroner, i.e., the gold 
subscription plus repurchases on subscription account. The data re- 
orted from Swedish sources do not include the Net IMF Position. The 
MF entries represent resources made available to or received from 
IMF and not the sums that Sweden may draw. 


IFS Conversion Factors 
Gold & Foreign 
Exchange 
3.98 8.88 
3.60 3. 
8.60! 3. 
6.17 6. 


Trade 
8.982 
8.977 
4.164 
4.19 


1987 

1948 

1949—Jan /Aug 
Thereafter 


Gold and Foreign Exchange: The classification of the Bank of Sweden's 
Foreign Exchange by currencies is reported in the Bank’s Annual 
. The Bank, however, includes Credit Extended to EPU with 

EPU Currencies. 1 The Net EPU Position, that is, the credit extended 





Monetary Survey: A consolidation of the accounts of the Bank of 
Sweden, the Deposit Money Banks, and amounts equal to tue Treasury 
coin issue. « FOREIGN ASSETS are the equivalent of the total reported 
in the section above 
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ape coresesee He Garters 1958 «+ ++++e++e By Months 
I ll 1 IV Sept Oct Nov Dec 


Per Cent 

5.00 4.50 4.50 4. 4.60 4.50 ° 
4.45 4.31 4.30 7 4.35 4.28 .27 
1968 —100 


184 140 153 153 166 155 163 
161 177 196 188 199 194 188 
144 154 173 170 176 172 170 
134 137 148 151 161 152 149 
108 107 107 107 107 107 107 
118 119 119 119 119 
183 135 134 136 136< 
124 126 100 126 23 125 129 
103 103 103 101 02 102 101 


Millions of Kronor 


2,878 2,727 2,639 3,069 f 952 
338 369 397 434 134 
156 259 344 301 104 
199 221 261 235 82 
270 268 246 326 110 

3,210 2,904 2,729 3,406 ‘ J 965 
531 529 559 575 575< 
263 253 262 289 289< 

1963 = 100 

140 36 157 157< 

106 7 129 129< 

90 21 113 113< 

98 7 105 105< 

143 31 178 178< 

140 134 166 166< 

104 103 102 102 

101 101 101 101< 

98 97 98 98 
102 103 96 ¢ 96 
103 103 102 102 
116 115 112 113 
94 93 98 99 
72 85 78 79 
101 99 98 : 99 

102 101 99 99< 


The accounts of the Savings Banks and the Post Office are only avail- 
able qeneny and with a lag of several years. /FS accounts therefore 
include in UNCLASSIFIED Assets of the Monetary System an amount 
equal to the total assets of the Savings Banks and the Post Office for the 
year ends for which balance sheets are available, and, for the intervening 

rters and later dates, an amount equal to the deposits with the Post 

ce and, as estimated by /FS, deposits with the Savings Banks. An 
amount equal tv the Treasury coin in circulation is however included in 
CLAIMS ON GOVERNMENT. ONEY comprises the Bank of Sweden’s 
Monetary Liabilities to the Private Sector, Treasury Coin outside banks, 
Current Deposits with Commercial Banks, and Post Office Checking 
Deposits. QuUASI-MONEY comprises Time and Savings Deposits with the 
Deposit Money Banks. CAPITAL ACCOUNTS exceed amounts shown 
for Commercial Banks by the amounts of Capital Accounts of Bank 
of Sweden (.13 billion kronor from 1950 through 1958) and of Savings 
Banks (.47 billion kronor at end of 1956). Related Data: Data on owner- 
ship of Government Debt are available for June 30, 1950, 1951, and 1952: 
the private sector, other than insurance companies held 3.50, 3.34, and 
4.04 billions of kronor of Sweden’s government debt: insurance companies 
held 1.54, 1.44, and 1.39 billions of kronor of debt at the same dates. 


Related Data: UNUSED BANK CREDIT are undrawn amounts of Com- 
mercial Bank loans to Private Sector (see discussion of Unused Overdraft 
in New Zealand notes.) BANK CLEARINGS are monthly totals and aver- 
ages of monthly totals of all bank clearings at the Bank of Sweden. 
See note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics. 


The Annual Report of the Bank of Sweden contains the following 
table analyzing the effect of the Bank's transactions on changes in the 
“Money Supply” (in millions of kronor): 


1951 1952 1953 1954 1955 1956 1957 

Notes in Circulation 577 487 269 261 232 279 242 
De ts on Current Accounts of the 
ommercial Banks and Others with the 

Bank of Sweden 191 37 398 -80 274 —176 —106 

Changes in Money Supply 768 524 139 221 506 103 137 


Changes in Bank of Sweden Accounts: 

Net foreign assets ,284 71 335 141 -7 i8 - 88 
Deposits of the government and govern- 

ment agencies 7 92 88 —57 61 ~18 
Holdings of government securities 622 —~455 481 367 660 
Loans and advances, minus long-term 

deposits 10 ~161 
Other Accounts -121 —56 1 —60 85 


Total —139 221 137 


Sweden 





1959 eerereseee By Months 
Jan Feb Mar Apr 


Interest, Prices, Production 


Discount RATE . 
GOVERNMENT Bonp YIELD 


SHARE PRICES 
Lumber... 
Iron and Steel 
Machinery 
Prices: Home and Import Goods 
Cost oF LIVING. . 
WacgEs 


INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 


EXPORTS 
Wood Pulp 
Wood 


Iron Ore 

Paper 
Imports, cif 
Gross FREIGHT EARNINGS 
Suips’ Expenses ABROAD 


SS82S.ee8 


VOLUME oF Exports 

Wood Pulp 

Wood 

Iron Ore 

Paper.. 
VOLUME OF IMPORTS 
EXPORT PRICES (A) 1 
Export Prices (B) 1 

Wood Pul 

Sawn Timber 

Iron Ore 

Newsprint 
FREIGHT Rates: Tramp 

Tankers 

Import Pricws (A) 1 
Import Prices (B) 1 


The “Money Supply” in the table above differs from /FS Money in that 
it excludes liabilities of the Commercial Banks and Post Office checking 
deposits as well as Treasury Coin, while it includes Commercial Banks 
deposits with the Bank of Sweden. Hence it is an analysis of changes 
in reserve money. The changes in the Bank’s accounts must equal the 
liabilities of the Bank that are included in the money supply as defined 
by the Bank (i.e., reserve money held by the banking system and the 
private sector). 


The Bank of Sweden: | FOREIGN ASSETS are net of amounts due to 
foreign banks and bankers starting with 1951. The amount — on 
this account at the end of 1950 was 18 million kronor LAIMS ON 
GOVERNMENT cannot be directly reconciled with the balance sheet of 
the Bank of Sweden nor with the summary in the Bank's Annual Report, 
as both the balance sheet and the summary analytical table classify the 
Bank’s assets according to whether ow are securities or direct loans. 
A empetementery table in the Ann Report separates the Bank’s 
security holdings into government and other securities. The other securi- 
tles have been classified as Claims on the Private Sector. 


Deposit Money Banks: { Savings Banks data through 1957 cover the 
accounts of All Savings Banks. Beginning in 1958 data are / FS estimates, 
based on the accounts of 84 large savings banks, to provide figures com- 
a with the preceding data. The Bank of Sweden reports that these 

anks accounted for 75 per cent of the total deposits in 1957. The 

following tables analyze the accounts of the Post Orrice CHECKING 
SysTeM and the Post Orrice SAVINGS System (in billions of kronor). 
Only annua! data are available on the assets of the systems: 


P. O. Checking System 1960 1963 1965 Ss 19) 


Cash. 43 
Claims on Government 7% 
Claims on Municipalities 60 
Claims on Private Sector .22 26 
Assete = Liabilities 02 
Monetary Deposits : 
Business & Individuals 83 
Other 19 
P. O. Savings System 
Cash 04 
Claims on Government 51 
Claims on Municipalities 1 22 
Claims on Private Sector . 12 
Assets — Liabilities 2 2. 2 91 
Savings Deposits! 2 2 2 .85 
of which Interest Due 07 


' Exceeds IFS line 48b by amounts of interest due but not yet added 
Continued in back of book 


2% 
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20 09 00 
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Switzerland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 «+seeeeee By Quarters 
[ 1950 1953 1954 1955 1956 1957 1958 I Il iil IV 


| Francs per US Dollar: 
| 4.289 4.288 4.285 4.285 4.285 4.285 4.284 4.284 4.285 


Gold and Foreign Exchange Millions of US Dollars: 
2500 eer | 10 1,580 1,768 1,837 1,846 


1957 


11 1,441 ; 1,528 1,612 1,690 1,888 1,756 1,819 1,888 
12 1,381 ; 1,406 1,461 1,546 1,706 92: 1,599 1,690 1,706 
13 60 122 151 145 182 157 129 182 
14 = «189 240 225 156 ‘ 

15 89 52 52 52 5 12 35 36 12 
16 49 188 178 104 

8 ‘ 181 168 104 18 } 41 41 18 


Monetary Survey Billions of Franca: 
4of — — 20 .64 .94 .98 .80 ‘ ‘ -92 8.20 e 

21 70 1% = 2.17 32 3.7 : ma 6 62 8. 
22 .98 28.20 24.84 85 29.05 26. ae 6 oR 27. 

.12 14 2.49 .24 f ; 16 8. 8. 
8.44 35.03 37.48 .71 ‘ .94 41. 42. 

. 84 .20 { .99 55 ; 44 14, 14, 

.61 5.88 .38 57 .§ .06 6.0% 6. 

86 85 .41 23.2 ; 85 20. 21. 

17 17 

16 22 : ‘ ‘ : 

.07 2.12 2.25 - 2. 2.5 ‘ .41 

2.47 2.98 8.47 3. f ; .74 


t 
> roo OO 


— wo 
CO OnoeK-~ 
> 


nw 


Billions of France: 

7.87 8.16 

.04 .04 

16 28 

.02 .04 

8.12 8.56 

7.89 8.82 

5.60 5.98 

2.28 2.89 
1.85 


| 


48 





6 
lee nel 
Deposit Money Banks A 
2.00 noe REN Billions of Francs: 


BANK 


- 

| 

; ; 7 
ot 1957 1958 1959 | ‘ 2 1.3% 


Life Insurance Billions of France 
PREMIUM RECEIPTS Fy 5 57 61 66 
INVESTMENT INCOME ; ; 17 18 
B@NEFIT PAYMENTS 1 ; ; 16 .16 as 
Increase in Total Assets . : ; .29 .83 
CLaIMs ON GOVERNMENT 8! BE .83 81 


CLAIMs ON LocaL Gov’ts 86 3 59 
CLAIMS ON PRIVATE SECTOR , ot 
Of Which: Policy Loans ; ; : 17 18 
Rea Estate ; ‘ .62 73 
MONEY AND QuasI-MONEY ; : i .07 .07 
UNCLASSIFIED ASSETS ; ; : .26 27 
Total Assets f 8 5.14 5.47 
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IDES ee ceecees By Quarters 
I u iil IV 


Bnd of Pertod 
4.284 4.284 


Bnd of Pertod 


1958 «++ ++eeeee By Months 
Sept Oct Nov Dec 


4.285 4.296 4.285 4.308 


1,990 
1,856 
138 


1,861 
1,708 
152 
12 = 


2,055 2,045 2,021 2,055 
1,984 1,984 1,924 1,925 
120 110 97 130 


1 3 
Bnd of Period 


8.10 
8.19 
28.05 
3.69 
43.03 
14.80 
6.01 
22.04 


— 
NS CN ON & BD Co OO 


2.48 
3.71 


34 


Bnd of Period 


8.05 
.04 
16 
.02 

8.28 

8.05 

5.56 

2.49 

2.14 


85 


45 45 


Bnd of Period 


. 84 
16 
-78 
-65 
.92 


"39 
90 


1.01 
.08 
9.71 
2.70 
92 
.74 
.48 
58 


ne 


— 
-— IO more 


.90 1.64 1.68 


Population: 4.6 million in 1950; 5.1 million in 1958. 


Exchange Rates: Since 1940 the rate for the US dollar has been 
between 4.28 and 4.37 francs per dollar, with the spread since late 1952 
confined to approximately 4.284 and 4.305 francs. Rates quoted refer to 
the buying rate, with the selling rate normally quoted at .00375-.005 
francs above the buying rate. e parity of the bene is equivalent to 
4.373 francs per dollar. The National Bank buying and selling limits 
are 4.295 and 4.45 frances per dollar (4.28 /4.46 prior to December 29, 
1958). 


From the end of World War II to September 1949 importers were re- 
uired to purchase exchange at the rate discussed above and the National 
ank would purchase only proceeds of authorized exports, certain 

invisible receipts covered in payments agreements, fixed amounts of 
dollar exchange from travellers, and income from certified Swiss- 


2,098 


Switzerland 


1959 + +++ee++++ By Months 
Jan Feb Mar Apr 


4.310 4.319 4.319 4.326 Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL HOLDINGS 
2,096 2,046 2,035 National Bank 
1,998 1,993 1,936 1,931 Gold 
105 103 110 105 Foreign Exchange 
Treasury 
Gold 
Foreign Exchange 
Net EPU Position 1 


Monetary Survey 
FOREIGN ASSETS 1 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY... 

Of Which: Currency 
Quasi-MONEY 
PAYMENTS AGREEMENTS 
GOVERNMENT DEPosiITs 
CaPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 4 


Related Data 
BANK CLEARINGS 


National Bank 


FOREIGN ASSETS 
CLAIM ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
In: Notes 
Deposits 
anks 
, Government 
Payments Agreements 
Other 


Related Data 


TREASURY: Foreign Assets 
Coin Issued 


Deposit Money Banks 
LARGE BANKS 


CasH 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

SIGHT DEPOSITS 

TIME AND SAVINGS DEPOSITS 

BoNnDs 

CaPITAL ACCOUNTS - 
CANTONAL, LOCAL & SAVINGS Bxs. 

CasH i 

CLAIMS ON LOCAL GOVERNMENT. . 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

SIGHT DEPOSITS... 

TIME AND SAVINGS DEPOSITS 

BONDS 

CAPITAL ACCOUNTS 


Post OFFICE 
CHECKING Deposits 


Suet 


et 


s&ZS.EEe 


1.66 


owned assets in the US and Canada. Other exchange was sold in the free 
market in which the dollar was quoted at a discount ranging from 
approximately 30 per cent in early 1946 to 7 per cent in September 1948 


Annual averages of rates for the US dollar, in francs per dollar: 


4.358 1960 
1938 . 1961 
° 1962 
1958 
1964.... 
1956.... ‘ 
1946-48 : 1967 
1949 4.289 1958 


IFS conversion factors for gold holdings are 4.122 in 1 
for 1948 to date. IFS conversion factors for foreign exchange an 
statistics are 4.82 and 4.36 in 1987 and 4.30 for 1948 to date. 





Switzerland 


INTERNATIONAL FINANCIAL STATISTICS 





Interest, Prices, Production 


International Trade 
3000 


Ir 1957 1958 1959 


4 4 


Government Finance 


Dericit (—) or SURPLUS 
Revenue 
Expenditure 
SALES OF FOREIGN ASSETS: 4 
FINANCING 
Net Borrowing 
Use of Cash Balances 
Dest. 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRopUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


31 
—40 
7,759 


90 
91 
92 
93 
94 
95 


21.19 


Gold and Foreign Exchange: The NATIONAL BANK’S FOREIGN Ex- 
CHANGE is all US dollars. The TREASURY'S FOREIGN EXCHANGE repre- 
sents net balances on Payments and Clearing Agreement Accounts and 
Switzerland's net EPU Position. Claims against Germany that were can- 
celled in 1952, amounting to 872 million Swiss frances, are excluded from 
the data throughout the period « Net EPU PosITIoN measures 
credit extended to EPU. The data in line 16a for a month show the 

sition after the settlement in respect of that month; hence they may 

e larger than the amounts shown in line 16. 1! Beginning January 1959, 
the data represent the net bilateral debts to other EPU countries arising 
from the liquidation of the EPU. DOLLARS AS REPORTED By US: Owing 
to the international role of the Private Banks these data do not provide 
a good indication of holdings of Swiss residents. For these reasons the 
data have not the same meaning as they do for other countries and are 
not reported on the Country Page but are given in the following table: 

Dollars as Reported by US 


SHort-Teru 
Total 


Torat Lono-Term 


of Swiss 
Government 
and Banks 


423 
402 
509 
556 
562 
630 
598 
698 
672 
684 


642 
651 

641 
802 
745 
698 
665 
705 


End 
of 
1960 
1961 
1962 
1968 
1964 
1965 
1966 March 
June 
September 
December 
1967 March 
June 
September 
December 1 
19568 March 1 
June 
September 
December 


653 
621 
642 
674 
672 
767 
738 
736 
812 
836 
774 
809 
802 
967 
904 
832 
804 
853 


967 
906 
941 
936 
095 
022 
920 
892 
929 


SHORT-TERM are deposits and short-term obligations held for Swiss 
account, as reported by all banks in the US. The amounts reported as 
owing to the Swiss Government and Banks are considerably larger than 
the Foreign Exchange holdings of the National Bank, as the holdings of 
the “Private Banks’’, for which no data are available, are large 
Monetary Survey LONG-TERM: US Government securities 
original maturities of more than one year 


see 
with 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and the Treasury's foreign assets 





7,773 


22.60 


25.86 


1.06 
3.10 
5.40 
16.30 


1957 «eeeeeees By Quarters 
I Il Ill Iv 


Per Cent 


2.60 2.60 
8.86 8.81 


1953 =100 


144 126 
105 105 
107 109 
106 107 
108 109 
118 118 


Millions of Francs 


1,640 1,807 
2,063 2,030 


1953 =100 
133 147 
157 

98 
108 
102 


1956 1957 


50 
12 


2.50 


1.50 
3.65 ) 


Be 
8. 3.26 
136 
102 
108 
107 
111 
114 


145 
103 
105 
103 
105 
111 


144 
105 
107 
105 
108 
117 


164 
105 
106 
104 
107 
114 


107 
116 


6,195 
7,590 


6,702 
8,442 


6,615 
7,330 


1,618 
2,190 


1,688 
2,160 


128 
151 

96 
101 
101 


Millions of Francs 
—92 249 
2,396 ,876 
2,488 ,627 
294 266 


135 
147 
99 
100 
94 


184 
169 

97 
103 
104 


188 
161 

97 
104 
104 


137 
161 

98 
104 
102 


98 
2,852 
2,753 


364 


9 
< 
9 
é 


-171 
—32 —885 146 
7,602 7,472 6,864 
Billions of Francs 
24.13 25.80 
27.71 29.64 
.66 13 
3.30 3.60 3. 
6.15 7.05 
17.60 18.86 


130 608 


27.28 
31.30 
20 
80 
65 
05 


‘. 
20 


and coin issue. The banks in the consolidation include the great majority 
of the banking institutions in Switzerland that have monetary liabilities to 
Swiss residents. They exclude, however, a large number of Private Banks 
for whom no data are available. These engage actively in the Swiss and 
foreign capital markets. Thus, the data in the Monetary Survey give a 
fairly comprehensive picture of internal monetary developments in Swit- 
zerland, but do not show the important position of Switzerland as an inter- 
national! financial center. «1 FOREIGN ASSETS include holdings of the 
Treasury, and an offsetting deduction is made from 1 CLAIMS ON THE 
GOVERNMENT, i.e., the Treasury's net gold and foreign exchange purchases 
are considered to be marginal transactions resulting in equa) changeg in its 
borrowings from banks (see note to Exchange Fund in Monetary Survey 
of Canada for the treatment of a similar problem). Amounts equal to.the 
Treasury coin in circulation and deposits with the Post Office, that are 
directly made available to the government are also included. Since 
Claims on Local Government cannot be separated from Claims on the 
Central Government in the balance sheet of the National Bank, all 
Claims on Local Government are included in this series. Assets= 
Liabilities is the sum of the comparable items in the sections below, 
including Treasury coin, less claims of the National Bank on the other 
banks and Cash holdings of the other banks. Liabilities of the Other 
Banks to the National Bank cannot be recognized in the balance sheets 
of the banks; consequently, their liabilities to the rest of the economy 
are presumably overstated by this small amount. MONEY comprises the 
total Currency issue of the National Bank, Sight Deposits with the banks 
included in the sections below, Treasury coin, and Deposits with the Post 
Office. The series is the one published by the National Bank. It pre- 
sumably overstates the Money of Switzerland by an amount equal to the 
currency holdings of the banks (estimated at 280 million francs at the end 
of 1953), and understates it by the amount of the domestic monetary 
liabilities of the private banks. QUASI-MONEY comprises Time and 
Savings deposits with, and Bonds of the Deposit Money Banks. 1 UN- 
CLASSIFIED LIABILITIES are larger in the quarterly and monthly data 
than in the annual data because data on Payments Agreements Liabilities 
and Government deposits are only available as of year-ends. BANK 
CLEARINGS are aaaibiey totals and averages of monthly totals of clear- 
ings through eight clearing houses. (See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics.) 


The National Bank: CLAIMS ON PRIVATE SECTOR are discounts 
and advances against securities (approximately 90 per cent government 
securities). Some of these discounts are made for banks. CLAIMS ON 
BANKS do not include some discounts included in Claims on the Private 
Sector. Assets = Liabilities is the total of the balance sheet items reported 
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1958 «++++++++ By Quarters 1958+ ++++++++s+ By Months 
I ll il IV Sept Oct Nov Dec 


Per Cent 


2.60 2.50 2.50 2.50 2.50 2.f 2.50 2.§ 
3.48 8.17 3.03 3.01 8.02 . 0: 3.02 3.00 


1058 = 100 


130 129 145 148 144 146 
103 103 101 101 101 101 100 
108 108 107 108 108 108 108 
106 107 108 108 108 108 108 
110 111 111 112 111 112 
116 115 114 111 114 111 


Millions of France 


1,693 1,570 
1,833 1,854 


1963 = 100 


129 127 133 149 141 158 144 146 
143 148 145 151 147 153 144 155 
101 99 99 97 - > 97< ane 
102 100 99 98 —> 98< - 
96 95 92 92 92 91 


1,628 
1,779 


1,823 568 586 603 
1,864 595 596 637 


by the National Bank. PAYMENTS AGREEMENTS DEPOSITS represent 
Switzerland's liabilities on account of outstanding payments agreements. 
No information is available on the nature of the OTHER Deposits re- 
ported by the National Bank. TREASURY COIN excludes gold coin. 


Deposit Money Banks: LARGE BANKs: are the five banks that perform 
the largest part of the domestic banking business. Assets = Liabilities is 
the total of their balance sheet items less interbank items (1,047 million 
france at the end of 1953). CANTONAL BANKS limit their activities to 
individual proviness and LOCAL AND SAVINGS BANKS are small institu- 
tions organized primarily by municipalities and cooperatives. Beginning 
1958 the coverage of the data was extended from 20 to 29 institutions. 
Revised data for the first three quarters of 1955 are IFS estimates. 
Assets = Liabilities is the total of the balance sheet items less interbank 
accounts (809 million francs at the end of 1954). 


Life Insurance: Assets data cover Swiss and foreign business of Swiss 
companies. Foreign business of Swiss companies is about 10 per cent 
of their total business; Swiss business of foreign companies is negligible. 
Reinsurance companies are not included and hence the assets data are 
somewhat understated. 1 Benefit Payments include policy dividends 
and share dividends. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank rediscounts eligible commercial paper. The volume of 
discounts is ordinarily very small. Changes prior to 1950 were last 
recorded in the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates of establishment were: 

May 15, 1957 2.5 Feb 26, 1959 2.0 


GOVERNMENT BOND YIELD: The weighted average of the yields to ma- 
turity of 12 Government and Federal Railway bonds with maturities of 
at least 5 years, is quoted as an indication of the domestic rate of interest. 
Monthly and quarterly data are averages of all Friday quotations; 
annual data are averages of daily quotations. 


SHARP Pricps: Data are averages of Friday prices in Zurich, Basle, and 
Geneva. Index is weighted by the market value of shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes. 


The wholesale price index refers to the prices of Home and Import 
Goods weighted by domestic consumption in 1926 and 1927. Imports 
have 44 per cent of the weights. The index includes foods and raw 
materials only. The Wage index refers to hourly rates paid in manu- 
facturing and construction, inclusive of cost of living allowances. 


International Trade: Customs data are adjusted by JFS to exclude 
relatively small amounts of gold. Exports include only those re-exports 
that have previously cleared customs as imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
Volume Indexes and the Price Indexes (series A) are Laspeyres indexes 
with 1948 /50 weights (see note to Greece). The index of Import Prices 





| Switzerland 





1959 + ++++e++++ By Months 
Feb Mar Apr 


Interest, Prices, Production 
2.00 Discount Rare ; 
2.84 GOVERNMENT Bonp YISLD 61 


151 158 SHARE Prices. bene xt 
100 Prices: Home and Import Goods a63 
108 Home Goods ; bes 
106 Cost or Livine 

WaGks...... 
110 EMPLOYMENT 


International Trade 


Exports 
Imports, cif 


549 563 
565 630 


VOLUME oF Exports 
VOLUME OF IMPORTS 
Export Pricms (A) 
Import Prices (A) 
Import Prices (B) 


20 137 139 
42 135 154 
> 97K 
>» 97< 
91 90 90 


(Series B) is a component of the wholesale price index of Home and 
Import Goods; it covers only foods and raw materials. 


BALANCE OF PAYMBNTS: The data summarize the IMF Yearbook 
statement. The statement treats the private Swiss banks as Swiss 
residents and hence accounts for changes in their holdings of US dollars 
and other foreign exchange. These banks, however, are largely inter- 
national banks and are therefore not included in [FS data on Swiss 
banking nor are their dollar and foreign exchange holdings accounted 
for elsewhere in IFS. (In Millions of Swise Franea): 


1968 1964 1066 1956 1947 

Goods and Services 1.440 1,068 663 126 —196 
Exports, fob. . 6,168 6,264 65,616 6,196 6,702 
Imports, cif... . 6,054 —6,687 —6,897 —7,690 —8, 442 
Foreign travel (net) 460 610 680 686 786 
Investment income (net) 410 510 616 680 680 
Other (net)! 461 366 348 305 2380 


Private Donations’ 
Private Capital 508 ~885 —1,261 —1,472 ~6n1 
Official and Bank Capita! —851 —sis —724 —526 —897 


ann capital: 
celal and bank loans extended —287 846 193 829 
Other* a6 64 104 717 


Short-term capital: 
EPU credit balance (increase —) 804 68 276 120 248 
Net liabilities to payments agreement 
countries.... 78 48 —26 —24 —2658 
US dollar assets (increase —) : 
National Bank ‘ —81 128 26 —8 —164 
Other banks and Government (net) -160 163 865 240 —806 
Monetary gold (increase —) —~208 287 868 291 ~181 


Net Errors and Omissions -81 86 61,3231, 878 1,708 


' Private donations are included in other goods and services * Mainly contractual 


repayments (net) 


Government Finance: Data represent Treasury cash accounts 1 SALES 
oF ForEIGN Assets: Swiss Government accounts include purchases of 
foreign exchange arising from EPU and payments and clearing agree 
ments obligations as expenditure; they also include changes in 
gold holdings as a part of the change in Treasury cash balances. In IPR 
increases or decreases in Treasury gold and foreign exchange are repo 
as an item, which, like a deficit or surplus, requires or provides finance. 
Data reported here represent cash transactions, hence differences be 
tween these data and the period to period changes in balances of Treasury 
gold and foreign exchange holdings reported in the Monetary Survey 
(IFS line 37) represent for the most part, write-offs, book losses, funding 
operations, and other non cash bookkeeping transactions. 


National Income: See notes to Denmark. 








Syria (UAR) 


Exchange Rate 


1958 1959 


‘oreign Exchange 


Commercial Banks 


46a 
46b 


47a 
47b 
48 39 


1958 


Population: 3.2 million in 1950; 4.0 million in 1957 


Exchange Rates: Quotations refer to selling rates. Dollar quotations for 
1948 through 1953 are for official and free rates, thereafter free rates only 


The free market rate was officially recognized in August 1948 and since 
then its use has been continuously expanded. When first authorized, the 
free rate was made applicable to all imports and nontrade remittances, 
but to only 80 per cent of export proceeds and 20 per cent of the local 
currency requirements of foreign oil concessions in the country. In 
November 1948 the portion of export proceeds salable at the free rate 
was increased from 80 to 90 per cent and by September 1949 to all 
exchange proceeds except those from sales of local currency to the con- 


230 


INTERNATIONAL FINANCIAL STATISTICS 


1957 e+eeeeeee By Quarters 
I Il Ill IV 


Syrian Pounds per 


8.58 3.58 3.58 3.58 
Syrian pounds per equivalent 


3.57 8.57 3.56 3.58 
3.49 3.46 3.52 3.42 


Syrian Pounds per 
1.13 1.16 1.13 
Millions of US Dollars: 

38 43 54 
19 19 24 
20 24 30 
12 14 15 
50 58 68 


3.5 
1.6 1.6 1.6 


Millions of Pounds: 
197 229 269 
342 344 334 
476 464 492 

,014 0386 1,095 
523 534 593 
409 418 462 


17 76 74 
6 8 § 


186 180 


10 8 


76 83 94 
132 148 156 
Millions of Pounds: 
15£ 177 216 


34 343 332 


7 153 
2] 
67 
594 
22 
416 
156 


676 
591 

17 
423 
161 


357 
11 


74 80 

Millions of Pounds: 

24 46 

52 58 
311 352 
392 452 
148 161 
105 116 181 
137 ‘ ‘ 29 26 
3 i : 3 


48 


30 26 

76 42 
16 

431 


” 
557 


245 


94 ¢ 7 76 
s ¢ 14 6 8 


3 
148 
10 


39 ‘ 1 2 
148 0 156 110 121 128 
21 50 38 53 10 


156 
50 


cession companies. In April 1951 use of the free rate for 20 per cent of 
the local currency requirements of the foreign concessions was discon- 
tinued and all such local expenditures had to be met at the official buying 
rate. In November 1955 the free rate was authorized for all their 
purchases 


Throughout the postwar period the cross rates on the free market have 
been broken, i.e., out of line with parity cross rates. From May 1950 to 
February 1953 the Exchange Office required exporters to register their 
receipts of exchange in each currency for certain exports and use them 
for specified imports or, if they wished, to sell them to the banks. 
Exchange so registered was called “‘exportation’’ exchange. Importers, 





VOLUME XII, NuMBER 6, JUNE 1959 (UAR) Syria 


1968 eeeeeeees By Quarters 1958+ ++++++++e*+ By Months 1959 «+++++++++ By Months 
I ll Ill IV Sept Oct Nov Dec Jan Feb Mar Apr 


US Dollar: End of Period 
3.68 3.58 3.58 3.58 3.58 8.{ $.! a. 3.58 3.5 3.58 Exchange Rate 





of one US Dollar at Official Rates Cross RATES 
3.60 3.58 3.58 3.73 3.58 : 3:7 3.65 3.62 3.6: 3.62 Pound Sterling 
3.41 8.48 3.42 3.42 ‘ ‘ 3.5 3.6% 3.62 3.61 French France 


Lebanese Pound 
1.14 1.18 1.13 1.18 1.138 sat ‘ : ; ‘ 1.15 Lebanese Pound 


End of Period Gold and Foreign Exchange 
47 82 24 24 : 3: 36 CENTRAL BANK 
24 24 24 ‘ 24 é ‘ ‘ ‘ Gold 
23 9 2 ‘ Foreign Exchange 
9 10 14 13 14 2 3 COMMERCIAL BANKS 4 
56 48 38 44 38 f TOTAL 


Related Data from Other Sources 


; DOLLARS AS REPORTED By US 4 
1.6 1.6 6 ‘ 6 : 6 6 6 Net IMF Position 4 


End of Period Monetary Survey 1 
262 199 2% FOREIGN ASSETS 
325 334 CLAIMS ON GOVERNMENT 
— ™ CLAIMS ON OFFICIAL ENTITIES 
473 513 4 ‘ f CLAIMS ON PRIVATE SECTOR 
1,060 1,046 : , , : : ‘ ‘ Assets = Liabilities 
594 581 f 567 § f MONEY 
460 451 é Of Which: Currency 
QuasI-MONBY 
82 81 ‘ 2 In Syrian Pounds 
9 14 ‘ 2i In Foreign Currency 
GOVERNMENT DEPosITS 
178 150 7 57 f f 57 In Syrian Pounds 
In a Currene 
FOREIGN MONETARY Lesnenseuns 
5 5 5 ‘ 5 ‘ 5 In Syrian Pounds 
CAPITAL ACCOUNTS 
74 74 y ‘ Government 
120 112 ‘ ‘ Foreigners 


End of Period Central Bank 1 
230 163 f 5 CLAIMS ON FOREIGNERS 
395 333 CLAIMS ON GOVERNMENT 
_— sts CLAIMS ON OFFICIAL ENTITIES 
133 175 52 CLAIMS ON PRIVATE SECTOR 
29 t 3 CLAIMS ON BANKS 
716 687 : Assets = Liabilities 
642 606 5 5s MONBTARY LIABILITIES 
28 27 : ‘ : d To: Banks 
460 451 ‘ 42: Private Sector 
154 128 58 5s Government 
FOREIGN CURRENCY Deposits 
- - Government 
71 72 7 f CAPITAL ACCOUNTS 
End of Period Commercial Banks 
82 34 38 5 ‘ ‘ 5 48 CasH 
32 36 50 § 5 43 CLAIMS ON FORBIGNERS 
CLAIMS ON GOVERNMENT 
. ‘ (CLAIMS ON OFFICIAL ENTITIES 
340 338 328 328 35 CLAIMS ON PRIVATE SECTOR 
404 408 416 416 Assets = Liabilities 
162 157 168 168 MONETARY DEPOSITS 
134 131 138 138 Private Sector ca 
24 21 25 q 25 25 : : 3% Government & Official Entities 
5 5 5 5 Foreigners : ane 
QuaSI-MONETARY DEPosITs 
96 96 ‘ In Syrian Pounds 
20 14 20 ‘ 14 25 In Foreign Currency 
CaPITAL ACCOUNTS 
5 4 5 5 4 4 Government 
94 110 94 110 116 Foreign oe 
32 38 32 f 47 38 44 CREDIT FROM CENTRAL BANK 


age SuFlSS58 


egeSuSSSSS 38 


however, were permitted to use “exportation exchange’ or exchange Damascus and the discount in the world at large of security or trans- 
purchased in the free market. The two free rates were practically equal ferable sterling vis-a-vis sterling used in most trade transactions. 
over the period and the nominal distinction between the “exportation” Annual average exchange rates: 
rate and the free rate was abolished in February 1953. G@yetan pounds  Gguten neunde 
per dollars’ per dollars’ Syrian 
The IFS cross rate quotations for the pound sterling through March Syrian pounds § worth of pounds worth of per 


per US dollar sterling French france 


1954 are quotations for “Syrian account” sterling, expressed, for com- a pa 


parison with the dollar rates, as Syrian pounds per dollar’s worth of 
sterling at the official cross rate between sterling and the dollar. Other 
uotations for sterling in Damascus show sterling at a greater discount. 
duch quotations, however, refer to security sterling, or transferable 
sterling, and therefore measure both the discount of sterling in 











Syria (UAR) 


Prices 
1407 





120} 


100} 1957 i 1958 


International Trade 
300 yriaw Pounos| 7@ 


200} 


Sonmwnc 


a 
b 
c 
d 
1 


7 


1 72 
73 


T4a 45 70 
74b 167 76 
T4c 4 54 
74d 11 91 


75a 123 186 124 

75b 113 185 87 

75e 83=—- 78 85 126 100 
175d 89 144 122 100 


Gold and Foreign Exchange: Two sets of data on gold and foreign 
exchange are available owing to the double classification of Syrian mone- 
tary accounts by sector and by type (see note to Monetary Survey, 
below). The type accounts measure foreign assets at par rates for the 
Central Bank and at free rates for the Commercial Banks. The sector 
accounts measure claims on foreigners, as distinct from foreign assets, 
and measure them at cost values. /FS data on gold and foreign exchange 
holdings are taken from the type accounts can are made by converting 
the Central Bank holdings at the official rate and the Commercial Bank 
holdings at the free rate and by adding the two parts for the total. The 
difference between the measurement of foreign assets and claims on 

i arises from Central Bank foreign exchange deposits at the 
Commercial Banks which, in the foreign assets data, appear as Central 
Bank holdings and, in the claims on foreigners data appear as Commercial 
Bank holdings. «1 Owing to the existence of broken cross rates, the cal- 
ealation of the dollar value of COMMERCIAL BANK holdings at the free 
rate for the dollar may be slightly in error 


+ DOLLARS AS REPORTED BY US are deposits and short-term obligations 
held for Syrian account as reported by US banks in the New York 
Federal Reserve District. « Net IMF Position is Syria’s quota (6.5 
million dollars) minus IMF holdings of Syrian pounds, i.e., the gold 
subscription plus repurchases on subscription account. The entries 
represent resources made available to IMF and not the sums that 
_— may draw. The data reported from Syrian sources do not include 
the net IMF position. 


s Monetary Survey: Syrian monetary data are consolidated into two 
statements, one classifying all assets and liabilities by economic sector 
and the other classifying al] assets and liabilities by type of account. 
The liabilities data in the two statements are also classified into monetary 
and eenenanntaty Senetees and into liabilities in Syrian pounds and in 
foreign currency. The twostatements are summarized below as of December 
1957 (in millions of pounds): 


Analyste by Economic Sector Analysis by Type of Account 


Gold 52 
Monetary Deposits in 
Foreign Currency 84.5 
Revaluation Account 69 
Collection Items 
Time Deposits in Foreign Currency 1 
Loans to Foreigners 4 
Claime on Foreigners ‘ Sum 
Loans and Investments 
Government 
Loans without interest 
Claims on Government 1 Sum 
Claims on Gov't Enterprises 
Claims on Private Sector 
Difference for Adjustment 


Assets = Liabilities 
Monetary Liabilities 
In Syrian Pounds 
Private Sector 
Foreigners 


Private Sector 
Other Assets 
Assets = Liabilities 
Monetary Liabilities 
Currency 
Deposite in Syrian pounds 


Government 


in Foreign Currency 


Deposits in Foreign Currency 
Private Sector 


Government .. 
Nonmonetary Liabilities .. 

Private Sector 

Foreigners 

Government 
Adjustment 


Nonmonetary Liabilities 
Collection Items 
Time Deposits 
In Syrian Pounds 
In Foreign Currency 
Foreign Borrowing 
Capital and Reserves 
Profite on Revaluation 
Other 
Adjustment 


INTERNATIONAL FINANCIAL STATISTICS 


1957 oocoeace+ Siam 
1958 I ll IV 


1953 =100 


90 101 96 91 86 
109 115 110 116 116 


Millions of Syrian Pounds 

k 416.4 % 128.§ 119. 117.0 206.5 
58. 45. 15.8 78.3 

4.% 9, 12.5 5.0 

12. 15. 20.8 44.4 

3.§ 5.0 20.3 25.7 

i 739.8 119.§ 159.0 162.4 171.0 


Millions of US Dollars 


£ 116.5 % 935. 33.5 32.7 57.8 
191.1 33. 44.6 45.4 47.8 


1953 =100 

171 140 48 246 

144 85 194 213 87 

90 176 82 104 159 411 
42 70 344 410 


98 81 87 82 73 81 


104 104 85 105 90 17 75 
122 106 83 92 76 79 81 


The IFS data are those of the sector accounts. The data on FOREIGN 
ASSETS represent values at cost. Hence they measure the monetary 
effects of their purchase or sale, including the effects of transactions at 
broken cross rates, and cannot be directly converted into data in dollars. 
The effect of transactions by the Central Bank at rates other than the 
official rate is measured in the type accounts by the revaluation entry. 
Owing to the complete sectorization in the accounts, MONEY is defined 
more narrowly than in most countries—Monetary Liabilities of the 
Central Bank and Commercial Banks in Syrian pounds to the domestic 
Private Sector 


The accounts also divide the nonmonetary liabilities of the monetary 
system to the domestic sector between those in Syrian currency (mostly 
time deposits) and those in foreign currency. 


Central Bank: 4 The Central Bank was organized in 1955 and at the 
beginning of 1956 the institutional changes occasioned by its organization 
were effected. Before that date the Central Bank accounts represent a 
consolidation of the Syrian Issue Department of the Bank of ia and 
Lebanon, the Exchange Office, and the coin issuing office of the Ministry 
of Finance. The Central Bank took over the functions of all of these 
agencies and, in addition, the role of banker to the Government, formerly 
fulfilled by the commercial banking section of the Bank of Syria and 
Lebanon. The Government's deposit account moved from the commer- 
cial banking sector to the Central Bank, some of the foreign capital of 
the Bank of Syria and Lebanon became government capital in the Central 
Bank, and a number of asset accounts were transferred. At the same 
time the government assumed liability for some of the obligations of 
official entities and they became claims on government. 


Commercial Banks: Of the banks conducting business in Syria (about 
fifteen in number) all but two are branches of foreign banks. The Com- 
mercial Department of the Bank of Syria and Lebanon is the largest 
commercial bank and held sixty per cent of total demand deposits at 
the end of 1953 as well as most of the deposits of the government and 
local authorities. 


Prices: WHOLESALE PrRIcES: Beginning 1955 the index is computed by 
the Directorate of Statistics. ! Frior to 1955 the index is a weighted 
average, made by the Bureau des Documentations Syriennes et Arabes, 
of the five group indexes that were computed, but not combined, by the 
Directorate of Statistics. Cost or LivinG: The index refers to 22 items 
(19 foods) in the retail market of Damascus, weighted according to their 
transaction values in 1938. 


International Trade: Most exports are recorded by customs at 
domestic wholesale prices and are therefore measures of the national 
currency receipts of or Some exports, however, are recorded 
customs at foreign exchange values and converted into Syrian po' 
at the official rate. Both Customs and the Ministry of Finance under- 
take to adjust the data to correct for the use of the official rate for those 
exports that are declared in foreign currencies. The JFS annual data 
are the adjusted customs data; adjustments to the quarterly data for 
past years and to the data on exports by commodity are made by pro- 
rating the annual adjustments; and quarterly data beyond the last year 
are made by projecting the same percentage adjustment. severa! 
sets of data compare as follows (all in millions of Syrian pounds and all 


— —— 232 ——________ 
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(UAR) Syria 





1958 +«+++++++-+ By Quarters 19568 ++ ++++++++ By Months 
I ll il IV Sept Oct Nov Dec 


1968 =100 
91 90 88 91 91 91 91 
116 105 106 110 106 110 114 


Millions of Syrian Pounds 
115 132.1 55.5 
53.3 69.8 1.5 
1 aoe 10.1 
18. 9.8 10.3 
3.9 9.0 
179.3 153.5 137.1 
Millions of US Dollars 
$2.4 37.0 15.5 
50.2 42.9 38.3 
19538 =100 
165 250 
40 5 
149 
73 


113.1 >» 113.1< 


88 


74 85 
78 100 


excluding gold) 
Customs Customs Ministry of Finance 
(unadjusted) (adjusted) (adjusted) 


277 319 292 
30 367 387 
372 42) 404 
460 529 
469 514 


IMPORTS are declared to customs in foreign exchange and converted 
into Syrian pounds at the official rate through 1956. Data adjusting 
import data to correct for the use of the official rate are compiled by both 
the Customs and the Ministry of Finance. The Customs adjustment 
represents an estimate of the Syrian pound values at the effective rate 
of each transaction for 1951, an extension of the same percentage adjust- 
ment through 1953, and a detailed calculation of transactions in each 
currency beginning 1954. The three sets of data are as follows (all in 
millions of Syrian pounds and all excluding gold) 


Customs 
(unadjusted) 


Customs Ministry of Finance 
adjusted) adjusted 


417 411 

434 434 

410 440 

593 587 

617 
The IFS data are those of the Ministry of Finance through 1953 and the 
adjusted customs data beginning 1954 and extending through 1956. 
Beginning 1957, customs data are converted at the free rate. 


The /FS data in dollars are, for imports, the data recorded at official 
rates reconverted at the official rate through 1956 and, for exports, the 
adjusted data in Syrian pounds converted into dollars at the free rate 
for the dollar. Hence the data on imports measure the dollar value at 
the cross rates used throughout the world, but the data on exports under- 
state the dollar value at the cross rates used throughout the world insofar 
as sales were made for currencies whose cross rates were at a discount 
relative to the dollar. 


4 No data for the year 1950 are given since data for Syria begin March 
14,1950. » Beginning 1958 data exclude trade with Egypt 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Prices 


WHOLESALE PRICES 80 
Cost oF LIvING 61 


International Trade 


EXPORTS 70 
Cotton a 
Wool b 
Wheat ec 
Barley d 

IMPORTS 71 


EXPORTS 72 
IMPORTS 73 


VOLUME OF EXPORTS 
Cotton a74 
Wool b74 
Wheat c74 
Barley d74 
EXPORT PRICES 
Cotton a76 
Wool b75 
Wheat e765 
Barley a765 


The price data for major exports are made from Damascus price quota- 
tions as reported in the wholesale price statistics. Except for wheat in 
1954 and 1955, the data agree reasonably with the unit values derivable 
from the value and quantity figures forexports. 1 The unit value of wheat 
rises in 1954 while the wholesale price quotation falls. The wool quota- 
tions are those for greasy wool. The data on value and volume of wheat 
exports include wheat flour; they are combined by /FS in the volume 
index according to their 1953 value weights 


BALANCE OF PAYMENTS: The data summarize the IMF Yearbook 
statements. The trade entries do not agree with the /FS trade data 
because exports are adjusted for unrecorded exports, and imports 
include adjustments for undervaluation. (Jn Millions of US Dollars): 


1953 1954 1955 1956 


Goods and Services 10 -31.1 —34 —15. 
Exports, fob 119 167.5 162 156. 
Imports, cif 136 197.2 —202 210 
Nonmonetary gold ~ 5.4 7 —4 
Government's receipts from oil 

companies 3 Rg 
Other services (net 11 20 


Private Donations 2 
Private Capital 2 
Official Donations 1 
Official and Bank Capital 7 


21. 
21. 


eo- nw ® OS CfKw 
aa & @ we Beee 


Long-term capital 
Loans received from Saudi Arabia 
Payments for nationalized companies 


oo 
ao 


Short-term capital 
Net IMF position 
Other liabilities 
Other foreign assets (increase 
Central Bank 
Commercial banks 
Monetary gold (increase —) 


Net Errors and Omissions 





Thailand 


Exchange Rates 


757 1958 1959 


Gold and Foreign Exchange 


Monetary Survey 


Deposit Money Banks 


Population: 15.4 mi n 


Exchange Rates: Since the unificatior the « ange system in 1955 
all exchange transactions are conducted at a i 
Throughout the period following World War II, a sing 
has applied to most imports exports, but 
were in effect for rice and tin until the system wa 
13, 1955 and for rubber until September 1 19 


ting rate 
tuating rate 
rable rate 
on August 


and some 


From January 1, 1955 rice exports have been made mainly by private 
traders. Effective August 13, 1955 exchange proceeds are sold wholly 
at the free rate; from January 1 to August 13 proceeds were sold partly 
at the official rate (12.45) and partly at the free rate. Effective rates 
varied by grade of rice and the quotations reported in 1 are those 
applicable to white rice, 15 broken (the grade accounting 
for about 35 per cent of the value of rice exports in 1954 For other 
en grades the applicable rates were 15.86 and 16.39 for March 
and 16.29 and 16.98 for June. Until January 1, 1955 rice was exported 


per cent 


12.46 
19 i 20.76 


INTERNATIONAL FINANCIAL STATISTICS 


++ By Quarters 
Ill Iv 


Baht per US Dollars: 


20.69 20.71 


20.64 


20.88) 
16.07) 


234 


20.66 20.75 20.77 20.78 20.90 
Millions of US Dollars: 
321 325 328 
112 112 112 
208 212 216 
55 56 54 
168 166 162 

l . 


163 167 
159 162 
3 8 


Millions of Baht: 
8,218 3,269 
6,280 


2,921 
6,147 
8,440 

274 

12,782 
7,305 
5,421 
1,048 
1,245 

409 


2,775 


3,205 


3,920 4,098 


7,765 


5,652 
1,109 
abr 

48] 


7,961 


5,529 
1,165 
1,465 
810 


3,600 4,681 4,834 4,701 


Millions of Baht: 


5,120 6,172 
5,904 5,936 


11,460 11,562 
7,415 7,585 

502 662 
5,638 6,803 
1,274 1,120 
6,104 6,186 
1,311 1,448 
3,168 8,168 

810 748 


4,840 


5 
2 5,854 


5,128 
5, 864 


11,364 
7,458 
478 
5,720 
1,259 
6,192 
1,266 
3,178 
481 


I 4,588 
I 5,45 
11,336 
7,433 

544 
5,517 
1,372 
5,980 
1,602 
3,163 

700 


110,215 
6,563 
519 
5,281 
763 
5,661 
902 
3,202 
229 


10 ,968 
7,178 
558 
5,492 
1,132 
5,932 
1,246 
3,178 
409 


1,260 1,260 1,260 , 260 1,260 1,260 


Millions of Baht: 
542 665 

184 221 

858 444 

344 
4,085 
5,093 
2,624 
2,382 
242 
1,223 


582 
148 
884 
272 
3,000 
3,804 
1,981 
1,684 
347 


824 


569 
187 
382 
298 
3,440 
4,802 
1,925 
1,812 
112 
1.048 


493 576 
176 197 
$18 378 

264 
4,014 
4,852 
2,188 2,862 2,513 
2,036 2,180 2,322 

148 182 192 
1,109 1,120 1,156 


3,920 4,098 


mostly by the government, after purchase from local growers at baht 
prices representing approximately the equivalent of 12.45 baht per dollar. 


Exchange proceeds of 
exports 
Rubbe 
rate ar 
Phi 
Septe mber 195 
continued in August 
proport ( 


tin exports since August 14, 1955 and of rubber 
ember 15, 1955 are als old wholly at the free rate. 
export proceeds had ld 20 per cent at the 12.45 
180 per cent at the fluctuating rate applicable to other exports 
20:80 proportion in effect for rubber from June 1947 until 

that for tin was set in September 1952 and dis- 
1955 From December 1949 to September 1952 the 
n for tin was 40:60; from January 1947 to December 1949, 
50:50. « An import rate of 12.55 (for student expenditures abroad and 
for government payments) was in effect until January 1, 1956; from 
April 1952 to March 1954 there was also a rate of 16.07. 


since Sept 


rand tin been 


wa 
] 


Annual averages of the market or par rate for the US dollar and JFS 
conversion factors for gold and foreign exchange and trade statistics, in 
baht per dollar 





VoLUME XII, NUMBER 6, JUNE 1959 


Quarters 


1958 cccccccce B 
I IV 


nl it 
Bnd of Period 


20 .66 20.738 20.91 20.93 


20.85 20.92 


End of Pertod 
332 329 
112 112 
219 216 


53 56 
167 160 


167 148 
153 143 

3 3 
End of Period 
3,412 3,255 
6,162 
4,484 
544 
14,445 
8,043 
5,374 
1,322 
1,427 
829 


2,824 


, 386 


8,443 
5,769 
»209 
395 
858 


5,083 5,067 


End of Period 
5,316 5,158 
5,964 5,785 
11,756 11,487 
7,594 
525 
5,908 
1,161 
6,379 
1,214 
3,168 

858 


1,260 1,260 


End of Period 
554 605 
212 219 
342 386 
378 

4,484 

5,466 

2,695 

2,457 
238 


299 


4,386 


2,770 
2,536 

234 
1,289 1 


Exchange Rates 


1987 

1088 

1989 

1940 

1941 Jan /June 
May 1-Dec 31, 1946 
1947 

1948 

1049 Jan-Sept 
1949 Oct-Dec 
1960 

1961 

1952 

1958 

1954 

1956 

1966 

1957 


1987 


> 
SIOcnnner 


x 


1948 
1949 
1950 
1961 

1952 
1953 
1954 


1955* 


potereroro rere 


1958 ---++++++++ By Months 


Sept 


Oct 


20.91 


Nov Dec 


20.91 20.93 


3,185 
6,476 
4,687 

481 
14 ,829 
8,355 
5,305 
1,453 
1,382 
1,084 


2 605 


1,014 


4,721 


5,096 

6,148 6,242 

gy 9 

11,725 11,817 
7,443 
620 
5,668 
1,156 
5,978 
1,465 
3,163 
1,034 


1,260 


694 
231 
163 
329 
4,687 
5,710 
2,912 
2,685 
226 


1,453 


IFS Conversion Factors 


Rice 


Q 
10 
12 
12 
12 


12 


12.6 


16 


*January 
ber 1955 


1958 2 For 


1937 


1948-Aug 1949 
Sept 1949 
Thereafter 


Feb 1955 
mostly 


Exports 


Rubber 
9 18.0 
19.5 
20.3 
19.7 
17.6 
> 16 
~ 19 
>19 
/August 1955 


Foreign 
Exchange 
2.18 
9.93 
12.50 
partly 
Trade 


Gold 


20.00 12.50 
Imports 
Tin T 

15.0 3.7 19 
16.2 : 21 
18.3 22 
17.9 21 
15.6 
&< 
5< 
9< 

Beginning Septem 


average months market rates 


single rate o 


{ 2.28 


Thailand 


ee ee 
Jan Feb Mar 


Months 
Apr 


Exchange Rates 


BuyING RATES 
{ Rice Export Rate 
101 Rubber Export Rate 
7 | Tin Export Rate 
Other Buying = Free 


SELLING RATES 


Free = Principal Import Rate 
Other Import Rate 1 


Gold and Foreign Exchange 
BANK OF THAILAND 
Gold 
Foreign Exchange 
Sterlin 
US Dollars 


Other 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 

of Thailand Gov't and Banks 
Net IMF PosiTIoNn 4 


20.94 


Rate 


21 204 


Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI- MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBBITS 


Bank of Thailand 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Private Sector 
Government 
Currency 
Deposits 
PROFIT ON EXCHANGE 
CAPITAL ACCOUNTS 


Related Data 
EXCHANGE FUND: Foreign Exchange 36 


5,162 
>, 329 

96 
2 006 


Deposit Money Banks 
CASH 

Currency 

At Bank of Thailand 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY LIABILITIES 

To: Private Sector 

Government 

TIME AND SAVINGS Deposits 


Gold and Foreign Exchange: Beginning July 1955, Bank of Thailand 
holdings include those of the Exchange Fund. These are assumed to be 
all in dollars The US dollar component of foreign exchange holdings of 
the Bank of Thailand includes, beginning 1951, some IBRD guaranteed 
dollar bonds issued by governments other than the US. «DOLLARS as 
REPORTED By US deposits and short-term obligations held for 
Thailand account, as reported by all banks in the US. Insofar as these 
are owing to official institutions, they presumably include, in approxi 
mately equal amounts, the data reported from Thai sources. «Net IMF 
POSITION is the gold subscription. The data reported from Thai sources 
do not include the net IMF position. The IMF entries represent resources 
made available to IMF and not the sums that Thailand may draw 


Bank of 


are 


Monetary Survey: A consolidation of the accounts of the 
Thailand and the Deposit Money Banks 

4 The 
the data in terms of 


FOREIGN ASSETS 
US 


are very 
dollars, 


different from those reported in 
and in the Bank of Thailand 


above, 





Thailand 


Interest and Prices 


7.00 7.00 7.00 


1074 
904 


100 
100 


944 
74a 


1014 
B24 


L 1957 1958 
International Trade 
300 4,883 
2,253 
1,847 
381 


4,648 


5,976 
2,478 
1,925 

434 
5, 864 


4,786 
2,708 
887 
855 
5,678 


4,668 
2,671 
632 
341 
6,021 


808 .7 
180.3 
66.4 
20.8 
209.2 


867.1 
198.2 
97.7 
24.2 
272.3 


322.6 
213.7 
87.5 
20.3 


114 
111 
116 
102 
107 

98 

16 
183 
110 


112 
118 
114 

88 
121 
117 

79 
267 
144 


88 
76 
152 
100 


104 
79 
22 


135 122 


1959 


section, below. Foreign Assets as reported in the Bank of Thailand's 
balance sheet are valued at the official rate of exchange. However, 
in the Monetary Survey, these data are intended to measure the 
domestic monetary effects of transactions with foreigners, including the 
effects of the exchange system adopted by the monetary authorities, 
and represent the net of the monetary system’s outpayments and 
receipts in baht for foreign exchange purchases and sales. In multiple 
currency countries the monetary effect of changes in foreign holdings 
may be shown in the balance sheet of banks in one of two ways. Either 
foreign exchange purchases and sales can be recorded in assets at a 
single rate with the profits or losses arising from exchange transactions 
recorded at this rate shown as a separate item, or the net expenditures 
or receipts on foreign exchange transactions may be reported by record 
ing all purchases and sales at the rates at which they are made. If, 
however, the exchange system is used to obtain a part of the financing 
requirements of the Government (see note to Monetary Survey in 
Argentina and Indonesia) the monetary payments or receipts by resi- 
dents arising from the purchase or sale of exchange will be partly reflected 
in the Government accounts, and to this extent the Foreign Assets in 
the Monetary Survey will not provide a complete measure of the mone- 
tary effects of foreign transactions. The data on profit on exchange 
from which Foreign Assets are calculated are not published in the 
Bank's balance sheet but have been made available to IFS. In the 
Bank of Thailand section, below, the series is reported under liabilities 
Thai government securities denominated in sterling and repurchased 
in London are included in Foreign Assets since their acquisition, like 
the acquisition of foreign assets, indicates a favorable balance in inter- 
national transactions. They have been excluded from the Gold and 
Foreign Exchange Section as they are not claims on foreigners. I! Be- 
ginning July 1955, the absolute amount of the series is changed by 
a constant number due to changes in the Bank of Thailand balance 
sheet as described below. Assels= Liabilities is the sum of the com- 
parable entries in the sections below, less Bank of Thailand Claims 
on Banks, Deposit Money Bank Cash, and Profit on Exchange. 
I See note to Foreign Assets above. MONEY comprises the Monetary 
Liabilities of the Bank of Thailand and the Deposit Money Banks to 
the Private Sector. 


1954 


7.00 


INTERNATIONAL FINANCIAL STATISTICS 





1957 «++++++++ By Quarters 
1955 I Il il IV 


Per Cent 
7.00 7.00 


1953 = 100 
121 116 
122 116 


Millions of Baht 
1,774 1,847 
929 176 
294 407 
124 129 166 
2,116 2,067 2,041 


Millions of Dollars 
85.8 89.0 
44.9 87.4 
14.2 19.6 

6.3 8.0 
99.9 98.4 


1953 =100 
117 
117 
118 
180 
106 
127 
119 


7.00 7.00 7.00 


117 
117 


114 
105 


6,521 
2,682 
1,705 

422 
7,201 


6,923 
2,867 
1,622 

507 
7,662 


1,843 
946 
287 


8,431 


335.1 
148.0 
84.0 
20.6 
333.8 


334.5 
189.1 
73.9 
24.6 
365.8 


364 
175.$§ 
68. 
25. 
406.5 


108 

93 
137 
111 
112 
122 
106 
197 
112 


112 

94 
140 
124 
100 
124 
114 
172 
120 


125 
118 
140 
180 
102 
124 
116 
159 
120 


181 
128 
111 
116 
102 
121 
111 


127 
123 
163 165 152 
125 117 115 


1953 =100: Indexes of 
79 82 84 
67 72 76 

188 184 123 

101 95 93 


88 
74 
1638 
92 


81 
69 
140 
98 


80 
70 
130 


97 


QUASI-MONEY comprises the Time and Savings Deposits with the 
Deposit Money Banks. GOVERNMENT DEposiTs include currency hold- 
ings. BANK DEBITS are monthly totals and averages of monthly totals 
of debits to sight deposits of the Private Sector and Foreigners with the 
Deposit Money Banks. (See note to Monetary Survey in the Nether- 
lands for description of bank debits and clearings statistics.) 


Bank of Thailand: /FS accounts include the treasury coin issued in 
Monetary Liabilities, with an offsetting entry in Claims on Government 
I FOREIGN ASSETS were revalued in March 1955 and from March through 
June 1955 the revaluation profit (2.5 billion baht) is included in PROFIT 
ON EXCHANGE. In July 1955, 1.2 billion baht of the revaluation profit 
was transferred as capital to the Exchange Fund; 1 billion was used to 
retire Government debt and the remaining .3 billion was assigned to 
reserves. The Exchange Fund used its share of the distribution to 
purchase foreign assets from the Bank of Thailand 


Deposit Money Banks: These are the Commercial Banks, the Govern- 
ment Savings Bank, and the Bank for Cooperatives. Only statements 
giving principal assets and liabilities, rather than complete balance sheets, 
are available for these banks. In these statements assets exceed reported 
liabilities. The difference, which is probably accounted for mostly by 
capital, accounts for a large part of the UNCLASSIFIED LIABILITIES re- 
ported in the Monetary Survey 


Interest and Prices: REDISCOUNT RATE is the rate at which the Bank 
of Thailand discounts eligible commercial paper for the commercial 
banks. The Volume of discounts is ordinarily small. The rate has 
been 7 per cent per annum since February 23, 1945. Prices: The Index 
of Wholesale Prices is a weighted geometric average of 108 price relatives 
without distinction to imports, exports or domestically produced goods 
for domestic use. Foodstuffs and agricultural products have 54 and 25 
per cent of the weights respectively. The weights refer to April 1938 
March 1939 
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1958 +++++++++ By Quarters 1958 +++++++e++ By Months 
I it tl IV Sept Oct Nov Dec 


Per Cent 
7.00 7.00 7.00 4 ‘ 7.00 7.00 


1953 100 
118 121 24 26 123 25 126 127 
119 129 129 121 2 2! 118 120 
Millions of Baht 
1,900 ,625 ,505 d 4176 504 
1,104 673 2 ; 112 
840 305 347 334 d 111 
53 5. 69 ‘ 22 
2,104 ¢ 1,871 


Millions of Dollars 

91.5 77.8 71.9 

53 .! 37.0 32.2 

16. 14.6 16.6 

2.5 3.0 3.3 

101.3 101.2 89.3 

1953 =100 
125 101 94 
128 8&9 75 4: 51 oe € 80 
152 149 150 2 171 i$ f 88 
56 63 69 68 31 a 40 
110 103 106 108 105 107 115 
129 128 135 139 141 143 137 
129 129 135 135 141 137 134 
141 130 146 169 154 178 164 
111 117 117 120 116 124 117 

Prices in US Dollars 
84 83 87 90 90 91 87 
78 78 81 81 84 83 81 79 
116 105 117 135 123 132 143 131 
90 94 94 96 92 95 99 93 


The Index of Cost of Living is weighted by the 1938 pattern of con- 
sumption. « The two indexes differ greatly prior to 1953 due to different 
government price control policy in the wholesale and retail markets par- 
ticularly with respect to rice and fish. 


International Trade: Owing to the discontinuance of the multiple 
currency system in September 1955, Thai trade statistics involve no 
special problems after that date. For an explanation of J/FS data for 
the period prior to September 1955 see the December 1955 issue. 


The indexes of the Volume of Exports and Export Prices (Series A) 
refer to rice, rubber, and tin and are compiled by the Bank of Thailand. 
They are Fisher indexes, i.e., the geometric average of the Laspeyres 
indexes with 1937 weights and Paasche indexes. The weights of both 
indexes and the prices of the price index are obtained by converting 
dollars into baht at the free rate. Export Price indexes (Series B and C) 
are IFS calculations combining the prices of rice, rubber, and tin in 
Laspeyres indexes with 1953 weights. Up to the second quarter of 1955 
Series B is made with dollar prices converted into baht at the effective 
rates (see Exchange Rate note). The export price series A and C are 
based on the same dollar prices hence the differences between the A 
series in baht and the C series in dollars reflect changes in the free dollar 
exchange rate for baht. The export price Series B is based on the baht 
prices at the effective rates of exchange hence differences between the B 
and the A series in baht reflect changes in the ratio of the effective rate 
to the free rate. 


The value, quantity, and price figures for Tin refer to tin concentrates 
as exported by Thailand. The quantities from which the series are 
calculated differ somewhat from those published by the International 
Tin Study Group because the latter are adjusted to refer to the tin 
contents of the concentrates. Insofar as Thailand’s sales are of tin in the 
form of concentrates, rather than shipments on consignment for sale 
after refining, the data derived from Thai statistics referring to concen- 
trates record economic events better than those adjusted to pure tin 
content. 


Thailand 


1959 ++++++++++ By Months 
Jan Feb Mar ° Apr 


Interest and Prices 


7.00 7.00 7.00 RepIscouNT RATE 


WHOLESALE PRICES 
Cost oF LIvING 


International Trade 
EXPORTS 

Rice 

Rubber 

Tin 
IMPORTS, cif 


EXPORTS 
Rice... 
Rubber 
Tin ; 

IMPorTs, cif 


VOLUME OF EXPORTS 

Rice 

Rubber 

Tin ; . 
Export Prices (A) 
Export Prices (B) 

Rice 

Rubber 

Tin 


Export Pricys (C) 
Rice... 
Rubber 
Tin 


BALANCE OF PAYMENTS: The trade entries agree with the JFS trade 
data in US dollars except that exports include small coverage adjustments 
and, for 1956 and 1957, valuation adjustments for rice and rubber, and 
imports exclude equipment under foreign aid and, for 1956 and 1957, 
shipments to foreign diplomatic missions. (In Millions of US Dollara): 


First Half 
1955 1956 1957 1957" 1958! 
Goods and Services 16 15.3 0 11.3 25.8 
Exporta, fob 334 361.5 2 203.8 17 
Imports, cif $21.7 358.6 5 —204.6 —201 
Nonmonetary gold (net 10.7 4.5 l 8.6 
Government, n.i.e. (net) 2.0 “ 8.1 
Other services (net 5.9 16.8 2.4 9.6 
3 7 
6 4 
0 3 
0 o 


Private Donations 8 f 


Private Capital 3 1 


9 

2 

Official Donations 0 
6 


9 
7 
1 
8 
2 
3 
i 
3 
7 


Official and Bank Capital 


Long-term capital 
Loans received 7 
Official repayments 2 § 4 
Other (mainly assets of the 
Bank of Thailand 
Short-term capital 
Liabilities 
Sterling balances (increase 
US dollar balances (increase 
Other foreign assets (increase 
Monetary gold (increase 
Net Errors and Omissions 
! Preliminary 


National Income: The national income and GNP (excluding net factor 
income from abroad) were as follows (in billions of baht): 


1950 1951 1952 1953 1954 1955 1956 
National Income 23.38 24 5 25.89 29.18 28.67 35.46 36.56 
Gross Domestic Product 25.60 7.60 29.09 32.47 32.47 39.99 41.03 
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Exchange Rates 
1957 «+++++¢++ By Quarters 
1950 I II Ill IV 


Liras per US Dollar: 
io0¢ 2-80 2.80 2.80 2.80 
905 = 5 F : 
9.00 8.96 3.96 3.96 3.96 
: 3.50 3.50 3.50 
f 5.18 5.18 
.25 5.25 
5.76 5.75 
lions of US Dollars: 
218 315 29; 315 
148 ‘ 144 
69 , 9 5 172 
+4 13 155 


14 é 18 

11 . 16 

16 f 7 7 716 

1958 19 19 9 11 

‘ f f 8 33 { i —30 

Monetary Survey Millions of Liras: 
: 7 ) 7 : 111 159 158 


3,206 3,427 3,519 

302 315 569 
8,562 8,950 
3,946 4,211 
15,905 16,744 
7,154 7,709 
2,601 2,846 
948 954 
353 35] 
348 275 
2,113 2,144 
11 


4.989 5.0 


959 


Millions 

817 869 
1,993 2,217 
354 379 
>, 120 2,260 
5,538 5,990 
3,884 4,216 
2,816 3,105 
1,069 1,110 
549 499 
348 275 
172 336 
928 1,028 
87 87 


| 74 78 
Deposit Money Banks Millions 
603 591 
289 337 


314 254 


719 
222 249 
4,183 Da, », 884 7,030 ,47 
6 ,687 ,395 , 783 ,796 13,561 3,587 13,944 
2,407 , 76! 3,320 , 080 5,117 ,241 1,381 
552 666 837 961 RRO 948 
135 o1Z 258 315 388 330 353 
720 3] ‘ 1,433 ,636 , 765 , 106 2,054 2,023 2,026 2,057 
IBS 18 77 751 ,432 ,688 2,034 2,356 2,044 2,120 2,260 
Population: 20.9 million in 1950; 25.5 million in 1957 Prior to August 4, 1958 most exports were made at the 2.80 rate, but 
Exchange Rates: Effective August 4, 1958, the previous complex from September 1953, exporters of raisins and figs received subsidies 
exchange system was replaced by a simplified structure of rates consisting based on weight that varied according to grade and the foreign exchange 
of a single effective selling rate and three effective buying rate Al received in payment Additionally, some minor export commodities 
transactions take place at these rates and all other multiple rate prac principally fruits, almonds, rugs, spices, fish) received subsidy payments 
tices formerly in effect have been eliminated. Under the new system the that varied depending upon the commodity exported and whether the 
effective export rates result from adding premiums of 2.10, 2.80, and exchange proceeds were in US dollars, EPU currencies, or bilateral 
6.20 liras per US dollar to the par value rate of 2.80 liras per US dollar account currence lhe premiums paid were as follows (in per cent): 


’ From From From From From 
a HOV Sept 1953 Dec 1954 Aug 1955 Sept 1956 July 1957 


The single import rate is the par rate plus a surcharge of 6.20 liras per 
US dollar. The application of rate i 

Rate re 
Liras per USdollar dollar ) 100 0-8 

9 00 All imports exports wheat moha ab ; nut anc there | . atlas an 0, 40 ee <4 


epresenting abou hs total exports it . ther encies 20 A( 0, 40, 2 


40-100 


0 25-75 


invisible and capit - ci " 
Exports of 


From March 1, 1957 most imports were subject to a uniform exchange 
tax of 40 per cent (20 per cent for crude rubber imports) resulting in a 
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1958 «++++++++ By Quarters 


[ 


End of Period 


2.80 


3.96 
3.50 
5.18 
5.25 
5.75 


End of Period 


305 
144 
161 
150 


13 
10 
15 
-7 
80 


262 
144 
118 
112 


3 


Tl IV 


9.00 
1.90 
9.00 


(9.00 
14.90 
9.00 


5.60 5.60 


9.00 9.00 


Approximately End of Period 


149 
3,592 
569 


,o19 


1,104 


119 
3,818 
666 
9,712 


4,754 


18,831 


9,094 
3,514 
1,085 
417 
344 


9) 99OF 


& eu 


», 666 


1,007 


41 
3,977 
487 

, 890 
91 5 
»228 
,981 
,o82 
,071 
416 
{84 
2,151 


. 9) 


Last Saturday of Period 


854 
2,218 
879 

2 086 
6,297 
4,456 
3,225 
1 ,232 
592 
342 
298 
1,005 
87 


&9 


734 
2.344 
599 
2,627 
6,666 
4,985 
3,728 
1,256 
467 
844 
455 
857 
110 


99 


End of Period 


717 
335 
282 


° 


1,285 
569 
8,842 
15,534 
5,345 
1,012 
418 
2,085 
2,086 


principal import rate of 3.96 liras per US dollar. 


583 
306 


wid 

4 

1 ,382 
666 
9,113 
16,140 
5,125 
1,085 
417 
2,115 


9’ go" 
2,627 


768 
,o72 


690) 
2 6205 
5, 934 
,331 
3,824 
, 07 
590 
39 
528 
810 
110 


R54 
537 
317 
l 
1,310 
187 
9,119 
16,483 
5,071 
1,071 
416 
2,141 
2,620 


1958 «+ ++++++++ By Months 


Sept 


9.00 
4.90 
9.00 


5.60 


9.00 


854 
537 
317 

l 

,310 
487 
9,119 
>, 483 
5,071 
1,071 
416 
2,141 


2,620 


Oct 


9.00 
4.90 
9.00 


5.60 


9.00 


348 
426 


11,340 


5,044 
1,083 
416 


2.657 


Nov 


9.00 
4.90 
9.00 


5.60 


9.00 


381 
482 


11,629 


5,097 
1,083 
116 


2,763 


Dec 


9.00 
4.90 
9.00 


5 . 60 


9.00 


297 


144 
154 
1: 


Additional effective 


selling rates ranging from 4.66 to 6.07 liras per US dollar resulted from 
the fact that certain imports designated as luxury or nonessential goods 
were subject to surcharges to 25, 50, or 75 per cent in addition to the 40 
per cent tax. The surcharges on luxury or nonessential imports (about 
5 per cent of imports in 1956) had been in effect since September 1953 and 
were intended to provide funds to finance subsidies paid to minor exports. 


Prior to the establishment of export subsidies and exchange taxes in 
September 1958, a retention quota system was in effect under which 
proceeds of minor exports were not required to be sold at the 2.80 rate 
and could be used by the exporters or sold to others to import luxury 
goods not otherwise permitted. This system was in effect from August 
1950. The level of premiums on such transfers of exchange during 


somnaemnaenensnn 239 winiescpenandidineatan staat 


Turkey 


1959 «++++e+++-+ By Months 
Jan Feb Mar Apr 


Exchange Rates 
9.00 9.00 
4.90 4.90 
9.00 9.00 


9.00 
4.90 
9.00 


PRINCIPAL Export RATEs. 
IMPORT RATE 
OTHER EXPORT RATE 


Tourist Rats, ETC: Buying Rate 
Selling Rate 


5.60 5.60 5.60 


9.00 9.00 9.00 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Non-Convertible 4 


Related Data From Other Sourcee 


DOLLAR ASSETS REPORTED BY US, 
of Turkish Gov't and Banks 
DOLLAR LIABILITIES Rept. BY US, 
Net IMF POSITION 4 
Net EPU PosiTION 1 


Monetary Survey 
FOREIGN ASSETS 
j CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Of Which: Currency 
QUASI-MONEY 
BONDS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Central Bank 

FOREIGN ASSETS 
jl AIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
CLAIMS ON BANKS 

,518 7,737 Assets = Liabilities 
,850 2 MONETARY LIABILITIES 
3,513 3,37 Notes 

,337 i) Deposits 

667 Banks 

151 Government 

219 Private Sector 

760 FOREIGN LIABILITIES 4 

108 CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


900 


| 


339 | 


Deposit Money Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
j CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS DEPOSITS 
BONDS 
CAPITAL ACCOUNTS 


CREDIT FROM CENTRAL BANK 


1951-1953 was: 
Per Cent Premium over Par Rate 
For EPU Currencies For US Dollars 
End of: 
1951, Sept 27-29 
Dec 40 42 
1962, Mar 60 
June 74-75 
Sept 72-73 
Dec 


81-82 
1068, Mar 


84-86 
79-80 
87-89 


91 
110-111 121 
June 184-136 149 
Aug 144-145 166 


Also, until October 1956, exporters of certain secondary exports were 
permitted to sell their seosnal in a separate free market which could be 
used by nonresidents for authorized capital and other invisible transfers 
the so called deblockage system In October 1956 the scope of this 
system was enlarged and buying and selling rates were fixed at 5.26 and 
5.75 liras per US dollar. 





Turkey 


Interest and Prices 
6.2,-— 


International Trade 


S0y” 


7 68 

72 79 

17 56 

73 61 74 
74 94 116 
a 100 99 

b 115 175 

76 99 116 
76 95 114 
77 87 105 
78 95 108 
79 83 96 


82 
79 
69 
101 
100 
92 
121 
111 
101 
106 
103 
102 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


71957 1958 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


90 8,964 
9110,384 
92 74 
93 1,487 
94 is 
95 7,996 


10,694 
12,271 

241 
1,528 
»252 
9,737 


12,424 
14,321 
530 
1,631 
1,801 
11,419 


14,696 
16,821 
— 443 
1,840 
2,099 
13 ,325 


See March 1954 issue of Jnternational Financial Statistics for the 
variable premium rates in effect for all transactions from November 28, 
1989 to September 9, 1946. The /F'S conversion factor for trade and for 

old and foreign exchange is 2.80 liras per dollar for the period beginning 
948 


Gold and Foreign Exchange: The equivalent of gold and foreign 
exchange as reported below, valued at par Nonconvertible foreign 
exchange holdings comprise mainly balances under payments agreements 
« DOLLAR ASSETS REPORTED By US are deposits and short-term obliga- 
tions held for Turkish account as reported by all banks in the US. Insofar 
as these are owing to official institutions they presumably include, in 
met equal amounts, the data reported from Turkish sources 
« DOLLAR LIABILITIES REPORTED By US are short-term dollar liabilities 
of Turkey as reported by all banks in the US. They comprise mainly 
short-term private or official borrowing from US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Turkish dollar assets are held with US banks, whereas only part of 
Turkey's dollar liabilities is recorded by US banks, the coverage is more 
complete for Turkey's assets than for its liabilities, and the net of lines 
14 and 15 does measure Turkey's net dollar position. « Net IMF 
PosITION is Turkey's quota (43 million dollars) minus IMF holdings of 
liras, i.e., gold subscription minus net drawings. « NET EPU PosITION 
measures credit extended to or received from EPU I Beginning Janu 
ary 1959, the data represent the net bilateral debts to other EPI 
countries arising from the liquidation of the EPU. The IMF entries 
represent resources made available to or received from IMF and not the 
sums that Turkey may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
the Deposit Money Banks, and the Treasury coin issue CLAIMS ON 
GOVERNMENT include an amount equal to the Treasury coin issue 
Assets = Liabilities comprises the sum of the balance t totals of 
Central Bank and Deposit Money Banks plus an amount equal to the 
Treasury coin issue, less Bank Cash and Credit from Central Bank 
MONEY comprises notes of the Central Bank, plus Treasury coin, less 
holdings of the Deposit Money Banks, plus Private Sector deposits with 
the Central Bank and Monetary Deposits with the Deposit Money 
Banks. QUASI-MONEY comprises Time and Savings Deposits with 
Deposit Money Banks. BANK CLEARINGS are monthly toals and aver 


shee 


96 
89 
60 
99 
103 
118 
111 
97 
111 
102 
104 
104 
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1957 +++++e++++ By Quarters 
1957 ! I Itt IV 


Per Cent 

6.00 6.00 
4.75 4.68 
1953 =100 
164 173 
170 179 
175 182 189 
148 157 160 
Millions of US Dollars 


94.6 2.4 As 


1956 


6.00 
4.91 


6.00 
4.80 


6.00 
4.82 


168 
166 


142 
140 
146 
136 


164 
168 
177 


152 


97.7 
19 2 


16.0 
11.3 5.8 


5.7 13. 


3 
Ss 
3 iu2 
3 107.0 
1953 =100 


71 
83 
52 
93 
112 
126 
112 
111 
131 
107 
103 
120 


14 
73 


163 
38 


182 


124 


Millions of Liras 


14,785 
17,187 


498 


1,983 
2,481 
18,171 


21,701 
24,979 


18,041 
20,659 
— 548 
2,429 
3,007 
15,671 


ages of monthly totals of clearings at the Istanbul, Ankara, and Izmir 
clearing house See note to Monetary Survey in the Netherlands for 


description of bank debits and clearings statistics 


Central Bank: CLAIMS ON GOVERNMENT include bonds guaranteed by 
the Treasury that represent mainly funds made available to official 
entities. « In May 1955, the Bank cancelled 550 million liras of bills of 
the Agricultural Products Office, an agency largely concerned with wheat. 
64 million liras of this amount has been settled, and the remainder, 496 
million, has been transferred to a liquidation account which is to be 
reduced out of sums otherwise due to the Treasury as: (i) its share of 
Central Bank profits, and (ii) statutory payments in respect of un- 
presented and mutilated bank notes. The amount of the liquidation 
account is included in J FS in Claims on the Government 4 CLAIMS ON 
THE PRIVATE SECTOR and CLAIMS ON BANKS cannot be separated as the 
balance sheet entries other than those relating to the Government show 
types of assets held by the Central Bank rather than the sectors indebted 
to it. CLAIMS ON THE PRIVATE SECTOR are therefore derived by sub- 
tracting Claims on Banks as reported by the Deposit Money Banks from 
the total nongovernment loan FOREIGN LIABILITIES, which are 
large in relation to Foreign Assets, include credits from EPU, debtor 
balances under payments agreements, and other external borrowing 


Deposit Money Banks: Their number has varied over the years, but 
included about 60 banks at the end of 1958. The banks may be divided 
into two groups; Commercial Banks which in addition to their normal 
functions provide long-term loans, and a second group which is 
primarily engaged in mortgage and other long-term lending while having 
some commercial banking business. The Industrial Development Bank, 
founded in 1950 in connection with a development loan to Turkey by the 
IBRD has been omitted from the consolidation of the banking sector as 
it has no monetary liabilities. Its principal assets and liabilities are 
given in the table below (in millions of liras 


some 


1950 1951 


Secto 18 


1952 1953 
Claims on Private 39 67 112 

Assets = Liabilities 20 aa 94 136 167 221 
Credit from Central Bank 2 9 28 
Bonds and Capital Accounts 13 16 25 25 50 51 53 


1954 1955 
138 


197 


1956 
145 


1957 
174 
268 

47 
55 


or 


See note to Development Banks in Ecuador for a general discussion on 
treatment of nonbank financial institutions in monetary statistics) 
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1958 + +++e+++++ By Quarters 1958+ ++++++++++ By Months 
I ll Il IV Sept Oct Nov Dec 


Per Cent 


6.00 6.00 6.00 6.00 6.00 6.00 6.00 
4.56 4.88 4.78 } 4.74 4.69 1.65 4.60 


1953 =100 
170 180 198 206 206 207 216 
79 183 209 ‘ 218 221 223 232 
188 195 219 224 226 231 233 
159 163 174 181 199 
Millions of US Dollars 
91.1 57 .! 40 f 5 2 2 34 
8 . F 30 
‘ 4 
1. 
l 
6 
l 


100 8 


100 


145 169 221 


Interest and Prices: DiscOUNT RATE is the rate at which the Central 
Bank discounts eligible commercial and agricultural paper for the 
Commercial Banks. The volume of such discounts is usually large 
Some of the government-owned institutions reported amongst the 
Deposit Money Banks borrow from the Central Bank at 1 per cent 
Changes prior to 1950 were last recorded in the June 1958 issue. Sub- 
sequent changes in the Rate (in per cent per annum) and dates of 
establishment were 


Feb 26, 1961 3.00 June 28, 1955 4.50 June 6, 1956 6.00 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest the yields to maturity of 5 per cent Treasury Bonds 
issued in 1951 and maturing in 1972 are quoted i Before 1953 data 
are yields to maturity of 7 per cent National Defense Bonds of 1945 
maturing in 1965. Monthly data are end of month; quarterly and 
annual data are averages thereof Prices: The series A index of 
Wholesale Prices is that of Conjuncture. It includes mainly foodstuffs 
and raw materials weighted by the 1938 value of imports and domestic 
products for domestic use. The B and C indexes are those of the Chamber 
of Commerce. The weights of the B index include the value of exports 
as well as imports and domestic production for domestic use, and the 
weights of the C index are limited to the value of domestic goods for 
domestic use 


International Trade: Trade values are those of the customs returns that 
are compiled and published in lira at the official rate of 2.80 liras per Us 
dollar. Throughout most of the period, however, multiple exchange 
rates have existed that make it difficult to express trade values in 
In /FS, therefore, the data are published in US dollars 
only. « The import values are those of the customs returns adjusted 

» include imports of military goods under the US-Turkish Aid Program 
during 1950 and 1951 (in millions of US dollar 


effective liras 


1950 1951 
Imports (Customs Returns 86 102 
US-Turkish Aid Prograr 6 
Total Imports 12 10 


The Volume and series A and B Price indexes of exports and imports 
are consistent with the customs data. « Hence the import indexes 
exclude military aid imports. If, with military aid imports included, 
the import price index remained the same, the 1954 volume index of 
imports would be about 171 per cent of 1948 instead of 215. The 
volume indexes and the Series A export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series B price indexes are 


Turkey 


eeeeeeeee*e By Months 
Feb Mar Apr 


Interest and Prices 


6.00 6.00 6.00 Discount RATE 
5.00 GOVERNMENT BOND 


220 WHOLESALE PRICES 
WHOLESALE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
EXPORTS 

Tobacco 

Cotton 

Wheat 

Chrome 

Hazelnut 

Raisin 
IMPORTS, cif a 


VOLUME OF EXPORTS 4 
Tobacco 
Cotton 
VOLUME OF IMPORTS 4 
Export Prices (A) 74 
Tobacco + 
Cotton b 
Export Prices (B) 75 
Export Prices (C) 76 
Import Prices (A) 77 
Import Prices (B) 78 
IMPORT Prices (C) 79 


Paasche indexes. Items included in the calculations accounted for about 
60 per cent of exports and 40 per cent of imports in 1952 The volume 
indexes are adju ted for coverage 


The series C indexes of exports and import prices are components of 
the Chamber of Commerce wholesale price index and presumably measure 
prices of export and import goods in the domestic market. The series C 
indexes move parallel with the unit value indexes excepting in 1954 /56 
Beginning in 1954 the indexes of domestic prices of exports and imports 
rise relative to the unit values indexe 


BALANCE OF PAYMENTS: The data summarize the IMF Yearbook 
tatement Export entries agree with /FS trade data except that the 
1957 figure contains a valuation adjustment for exports financed through 
blocked account Import entries exclude military goods under the US 
Turkish Aid Program and are adjusted to an fob basi Villions of 
US Dollar 

1954 1955 

Goods and Services 159.1 130.3 
Exports, fo ¢ 4 13.3 
Impor f i } 121.2 137.9 


Other 
Private Donations 
Private Capital 


Ly term 


Short-term 
Official Donations 
Official and Bank Capital 
Long-term capital 
Official loans and 
Amortizatior 


Net Errors and Omissions 


Private short-term capita ides net errors and 


National Income: See notes to Denmark 





Union of South Africa 


Exchange Rate 


1950 1951 1952 


1958 1959 


Gold and Foreign Exchange 


' > 


Monetary Survey 


a — 
Mean oe 


Commercial Banks 


LAN 


326 
HUU 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «++++++e By Quarters 
I Il lil IV 


US Dollars per Pound: 
2.779 2.780 2.794 


Millions of US 
355 302 288 
234 215 217 
121 87 72 


42 39 18 


60 47 38 
58 45 36 
25 26 25 


Millions of Pounds 
113 105.0 
265 251.2 

6 
344 
Te) 
76% 
440 
111 
261 
41 


16 


1,304 


ions of Pounds 
106.8 yy? 0 
».5 


8 
g 
3.0 7 
0 6 
».0 5 
Millions 


2 95.0 
1.0 17.9 
3 47.3 
yg 99 8 


1 
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1958 +++ee++++ By Quarters 1958+++++++++++By Months 1959++++++++++ By Months 
I ll il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
2.804 2.791 2.794 2.790 2.794 794 79% 2.790 2.798 a 2.804 Exchange Rate 


Dollars: End of Period Gold and Foreign Exchange 
261 219 250 317 250 ’ 317 311 328 : OFFICIAL 
198 159 188 211 188 ‘ 211 213 21 Gold 
57 60 62 105 62 105 98 18 Foreign Exchange 
17 36 26 31 26 31 COMMERCIAL BANKS 
Related Data from Other Sources 
38 24 28 30 28 { j : : DOLLARS AS REPORTED BY US 4 


36 21 26 28 26 : ; 2 { ‘ i of the Union Gov't and Banks 
5 11 11 11 11 Net IMF Position 1 

End of Period Monetary Survey 

73. 68. 79.6 79.6 8 FOREIGN ASSETS(Net 20 
239. 258. 278.3 {278.: 255. 250. 245. 23 CLAIMS ON GOVERNMENT a2l 

6. 6. 6.0 D. 2.2 7.3 a 5 CLAIMS ON LOCAL GOVERNMENTS b21 
392. 378. 358.3 (358. 348 ; ; 345 CLAIMS ON PRIVATE SECTOR 22 
42. 33. 29.0 29. 37 UNCLASSIFIED ASSETS 23 
754. 751.0 751. 766. Assets = Liabilities z 
418. 424.5 424.5 6 j 34. of i E MONEY 24 
107. 111.6 111.6 3.4 ‘A 109.9 § , Of Which: Currency a 
242. 261.4 261.¢ 265.6 265 259.7 258. 2: 5 5 QUASI-MONEY 4 25 
29 : 3.8 2. 2. 10.0 : 24. GOVERNMENT DEPOSITS 26 
44. 45. 44.5 CAPITAL ACCOUNTS 27 
20. 16.¢ 1 UNCLASSIFIED LIABILITIES 28 


Related Data 
1,297 ,275 3: 35 1,288 ,372 » Zot » 42: 345 , , BANK DBEBITS 29 
End of Period - Reserve Bank 
88.3 76. 8. 3.1 88. 7 FOREIGN ASSETS 30 
50.5 74.6 82.: 50. 82 .% CLAIMS ON GOVERNMENT 
é 5 5 CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON Com. BANKS & NFC 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Commercial Banks and NFC 
Government 
Local Governments 
Private Sector 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY: Foreign Exchange 
Coin 
NATIONAL FINANCE CORPORATION 
Claims on Government 
Claims on Local Governments 
Claims on Private Sector 
Assets = Liabilities 
Deposits 
Commercia! Banks 
Local Governments 
Private Sector 
Credit from Reserve Bank 


End of Period Commercial Banks 
75. 95.7 6 100.9 } 76 7 CASH 
19. 16.8 18. 25.0 ¢ ; Currency 
45. 44.8 46.% 46.8 ‘ : 43 At Reserve Bank 
10. 34.0 33 29.1 ‘ ‘ At National Finance Corp 
6. 11.2 FOREIGN ASSETS 
27 ) { 129.2 24. } CLAIMS ON GOVERNMENTS 
434.2 427.6 3.5 } CLAIMS ON LOCAL GOVERNMENTS 
{ 1309.9 310.: : ; CLAIMS ON PRIVATE SECTOR 
584.1 Assets = Liabilities 
303.1 306.! 323.8 300. ; DEMAND DEposITs 
: 1.2 ‘ 6 : Government 
9. 10.5 8.3 ay Local Governments 
296 5 6.9) oan , on . § Foreigners 
os 1305.2) “~ S + Private Sector 
216.8 212.4 211.6 ‘ ‘ ‘ 207 .5 FIXED AND SAVINGS Deposits 
3.5 3.5 : 3.3 FOREIGN LIABILITIES 
37.3 6 CAPITAL ACCOUNTS 


3.0 CREDIT FROM RESERVE BANK 
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Union of South Africa 


Related Institutions 


1961 1952 


10.! 
21.6 
17 .¢ 


PoOhAa~-3 co 


“ae 


177 


1957 1958 1959 


Interest, Prices, Production 


Population: 12.4 million in 1950; 14.4 million in 1968 


Exchange Rates: The South African pound has been at par with the 
ound sterling since 1933. The Reserve Bank buys and sells sterling at 
Bred rates fractionally above or below the par rate; rates since January 
8, 1952 have been .99875 and 1.00376 South African pounds per pound 
sterling. Before 1939 and since 1951, that is, excluding the period when 
the ere rate was fixed, South African rates for non-sterling 
eurrencies have fluctuated paralle! with sterling rates for those currencies. 
Annual averages of the market or par rate for the US dollar and /FS 
eonversion factors, in dollars per South African pound: 


IFS Conversion Factors 


Foreign 
Trade Gold Exchange 


1987 4.92 8.24 4.97 
1948—Sept 1949 4.08 4.07! 4.08' 
Thereafter 2.80 2.82 2.80 


1987 

1088 

Jen (Aue 1089 
Gept 1989—Sept 19, 1949 
Bept 19, 1949—Dec 20, 1961 

1962 


1968 
1064 
1055 
1056 
1957 


1958 


—~ 
322325 


Through November 1949 for gold end 
through August 1949 for foreign exchange 


ss 
oo 


ro pone 
3 339 
Sse 


x 


Gold and Foreign Exchange: The Union of South Africa's unique 
status arising from its position as the largest gold producer in the Sterling 
Area is exemplified by the relatively large proportion of its reserves held 
in gold Sterling Area countries hold official foreign reserves mostly in 
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By Quarters 
mW IV 


Millions of Pounds 
556.4 


302. 


Oe OID -) +9 


28 


78 73.2 

Per Cent 
4.50 4.50 
3.26 3.26 
8.12 3.12 
4.75 4.76 


1959 =100 
101 
70 
108 
ill 
112 
112 


1953 =100 
108 141 42 161 
148 146 148 
95 $ 102 82 
100 ) 100 100 100 
108 108 102 102 


Millions of Pounds: Yeara Beginning 


-26. 5. -68.4 5 . 41.6 39. 
817. 882. $45.3 35S ‘ 55.7 68 
$42. ’ 413.7 } : 97.3 107 .§ 


20. 5.8 48.4 9 F 82.7 86. 
11. 20.0 7 ‘ -.8 
5.7 3 
518 5 569 
204 217 226 
30 32 38 
99 101 
24 ‘ 36 
156 158 
379 130 
78 69 90 102 70 78 


deposits with UK banks or in UK Government securities. Most of the 
Union’s FOREIGN EXCHANGE is in the form of sterling and includes small 
amounts of Treasury foreign exchange holdings. COMMERCIAL BANKS’ 
holdings comprise their gold and short-term foreign assets a DOLLARS 
AS REPORTED By US are deposits and short-term obligations held for the 
Union's account, as reported by all banks in the US. Insofar as these 
are owing to official institutions they presumably include in approxi- 
mately equal amounts the data reported from Union sources. The data 
from US sources may report some of the dollar holdings of foreign 
branches of South African banks as due to the Union while these would 
be excluded from the 7/FS data from national sources. « The Net IMF 
POSITION is the Union’s quota (100 million dollars) minus IMF holdings 
of pounds, i.e., the gold subscription minus net drawings and minus other 
net IMF receipts for interest and administrative accounts. The IMF 
entries represent resources made available to or received from IMF and 
not the sums that the Union may draw. 


Monetary Survey: A consolidation of the accounts of the Reserve 
Bank, the National Finance Corporation, and the Commercial Banks, 
together with the Treasury's foreign exchange holdings and coin issue 
The consolidation does not include the accounts of the South African 
Building Societies and other financial institutions (see Related Institu- 
tions below). A large part of the community’s liquid assets is held in 
quasi-monetary forms with these institutions. In other countries, the 
Monetary Survey commonly includes the accounts of institutions issuing 
Quasi-Money (e.g., savings banks etc.), and the coverage of the Mone- 
tary Survey for South Africa is in this sense narrower than that of the 
Surveys for most other countries Deposits with building societies, 
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1958++++++++e By 


1958 «+++-++++-+ By Quarters 
IV Sept Oct Nov 


I I Ill 


End of Period 1 


12.6 14. 14, 
28.4 29. 29. 
36.1 37. 36. 
540.2 531.5 534. 


14.6 
28.4 
37.0 
537.4 


578.7 594.5 


327.8 
263.0 
31.4 


$11. 319. 3: 8 326.4 327. 
249. 254. 259.5 263.1 269. 
28. ; 31.¢ 31.4 31. 


78.6 


Per Cent 

4.60 4.6 

$.42 3 3.6 
3.4 
6.1 


70.3 71.0 


4.50 
3. 
3 
5 


4.50 
3.69 
3.29 ‘ 3. 
4,88 5, 
1063 —100 
102 102 lil 
71 76 87 85 
107 107 108 
111 110 112 
113 114 t t 115 
108 112 ‘ ‘ 112 
Millions of Pounds 
101.4 100.5 90. 91. 31. 33 .§ 29.0 
15.6 9. 4.4 3.4 $i 3. 4.6 
9.1 ‘ 7.8 ran 3. ; 3.0 
9.1 ; 9.! BE 2. 3.8 1.9 
50.2 54. 56. 9 ,! >» 59.9« 
156.6 ‘ 129.! 22. 38.7 J 41.4 


1968-100 
128 42 195 
141 151 152 153 
70 61 55 61 56 
100 100 100 100 100< 
102 102 102 102 102 102 


April 1; Calendar Quarters and Monthe 
2. -47.8 47.2 .7 —21.0 
123. 57.0 66.7 99.6 
121. 104.8 113.§ 100.3 
11. 33.2 43. 5 20.4 
17. iF : 9.§ - 
8, 140 2.5 6 
559 584 621 
22 240 262 
38 
101 
36 
158 
430 488 450 446 D. 449 450 
90 97 &9 99 89 92 90 99 


50 
Or 


18.5 
39.5 


savings banks, etc.,do not have the monetary attributes of commercial 
bank demand deposits, and it is often useful to regard such institutions 
as having a primary role of receiving funds on deposit for relending, 
rather than as banks creating monetary deposits. The main reason for 
usually including their accounts in the Survey is that they are often 
moderate in size and difficult to separate neatly from the banking system, 
and their inclusion enables the compilation of a more readily comparable 
set of international data. The South African data are given a different 
treatment mainly because the Building Societies etc. are quite separate 
from the banking system and are large in size. (See note to Develop- 
ment Banks in Ecuador for discussion of similar treatment of nonbank 
financial institutions.) 


The Government entries shown relate, as far as possible, to the Central 
Government only (but see note to Government deposits with Commercial 
Banks, below); Local Government entries include the Provincial, as 
well as Municipal, Administrations; the South African Railways and 
Harbours and other official entities, such as the various agricultural 
control boards, are included in the Private Sector entries. The Com- 
mercial Bank data comprise the accounts of banking offices in the Union 
only (except where stated otherwise). The South African pound is also 
used in the three adjacent Protectorates and South West Africa. This 
means that the data on Money do not relate either to the Union proper, 
or to the wider area; and it is not always clear whether or not the term 
Foreign includes residents and bank branches in the outlying areas as 
well as other countries 


FOREIGN ASSETS are the net of the Foreign Asset and Liability 
entries below, plus Treasury holdings of foreign exchange (reported as 
Related Data in the Reserve Bank section) in respect of which an off- 
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1959 «+++++++++ By Months 
Jan Feb Mar Apr 





Related Institutions 


CASH 4 

CLAIMS ON GOVERNMENT : 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

326.4 TIME & SAVINGS Deposits. 

267.1 BUILDING SOCIETIES’ SHARES 
31.4 OTHER CAPITAL & RESERVES 


Related Data 
P. O. SAvINGS BANK: Deposits 


Interest, Prices, Production 
Discount RATB 

TREASURY BILL Rate 
NFC Deposit Rate 


GOVERNMENT BOND YIBLD 


14. 15.8 
28. 28.0 
37. 37.5 


541.3 544.1 


4.00 4.00 
3.53 3.55 


or mr Or 
“0 0.20 


SHarRe® Prices: Industrial 
Gold Mining : 
Prices: Home and Import Goods 
Home Goods 
Cost or LIvina 
EMPLOYMENT 


International Trade 
EXPORTS 
Wool 
Diamonds 
Re-exports 
VALUE OF GOLD PRODUCED 1 
Imports, fob 


VoLUMB OF Woo. Export 
VOLUMB oF GOLD PRopUCED 
Export Prices: Wool. . ; 
AVERAGE SaLes Price or GoLp 
IMPORT PRICRS 


Government Finance 


Daricit (—) or SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Pound 4 
Foreign Currency . 1 
Use of Cash Balances 
Dest: Pounds 
Held by: Monetary System . 
Insurance Institutions 
Other Financial Firms 
Local Governments 
Others... e 
INTRAGOVERMENTAL ACCOUNTS 1. 85 
Dest: Foreign Currency. 86 


449 449 164 
102 100 102 


setting deduction is made from CLAIMS ON GOVERNMENT, i.e., the 
Treasury's net gold and foreign exchange purchases are treated as 
marginal transactions resulting in equal changes in its borrowings from 
banks (see note to Exchange Fund in Canada for the treatment of a 
similar problem). Claims on Government also include an amount equal 
to the Treasury Coin circulation. Assets = Liabilities is the sum of 
comparable items in the sections below, including Treasury Foreign 
Exchange and the coin issue, less Cash of the Commercial Banks and 
the National Finance Corporation, Reserve Bank Claims on Commercial 
Banks, interbank holdings of capital, and all banks’ Foreign Liabilities. 
MONEY comprises notes and coin in circulation outside banks in the 
Union and adjacent Protectorates, Local Government and Private Sector 
deposits with the Reserve Bank, and Demand Deposits of these two 
sectors and of Foreigners with Commercial Bank branches in the Union 
only (i.e., excluding deposits with branches in the Protectorates and 
South West Africa). On the inclusion in Money of Foreign Deposits, see 
Netherlands notes. « QUASI-MONEyY: See notes above on the quasi- 
monetary liabilities of Related Institutions. The data comprise Fixed 
and Savings Deposits with the Commercial Banks, and nonbank deposits 
with the National Finance Corporation. CAapitaL ACCOUNTS exclude 
interbank holdings of capital. Related Data: BANK DeEsits are monthly 
totals, and averages of monthly totals, of debits to Demand Deposits, 
excluding Government. 


Reserve Bank: The data are compiled from the published balance 
sheets and additional data received from the Reserve Bank. Treasury 
Coin held by the Bank is part of CLAIMS ON GOVERNMENT. 4 In order 


Continued in back of book 





United Kingdom 


Exchange Rates 


1 2.7837 
ot 2.80) 2° 7812 
3 2.61 2.465 
4 2.370 
5 


Gold and Foreign Exchange 


10 2,900 
11 3,800 
12 143 
13 9,762 
2,013 
5,124 
2,616 
879 

221 

126 

, 889 


17 789 
a 657 
b 444 


i cca e 182 
18 =6106 
192 —659 
19b 225 

Currency and Deposits 
‘ 20 27 
Ven 21 28 
22 99 
23 11 


Assets of Banks 
| 30 79 


IS pcp ty 31 


40 


ioe 


44 


es, Production 
60 
61 
62a 


96 

95 188 11) 
85 100 102 
81 89 97 
82 88 96 
94 97 94 
97 100 99 


70 2,269 ,1709 2,729 
6 86 127 144 
71 2,609 905 3,478 


72 #106 104 98 
738 90 101 93 
74 84 99 104 
75 98 203 129 
76 84 112 110 


Population: 50.3 million in 1950; 51.6 million in 1958 


Exchange Rates: The par value of the pound is £1 = 2.80 US dollars 
The Bank of England will buy and sell US dollars at limits of 84 of 1 per 
cent either side of par. Within these effective limits the dollar-sterling 
rates may fluctuate freely in response to market forces. Market rates 
for most European currencies are based on the dollar-sterling rate in 
London and on the corresponding rate for the dollar in the market of 
the country concerned 


On December 29, 1958, the United Kingdom, as well as Austria 
(December 31), Belgium, Denmark, Finland, France, Germany, Italy, 
Luxembourg, Netherlands, Norway and Sweden established nonresident 
convertibility for their respective currencies. The establishment of 





INTERNATIONAL FINANCIAL STATISTICS 


1957 «eeeeeeer By Quarters 
1957 1958 I Il ill Iv 


US Dollars per Pound Sterling: 


.8100 2.8031 2.7881 2.7919 2.7962 2.8100 
.8088 2.8019 2.7869 2.7906 2.7950 2.8088 
. 7920 2.7605 2.7775 2.77385 2.7920 
-7450 2.8025 2.602 2.620 2.708 2.745 
8084 2.796 2.704 2.792 2.797 2.808 


Millions of US Dollars: 


to bo tS 0S PS 


2,850 1,926 1,926 1,700 1,600 
3,069 2,209 « 2,881 1,850 2,278 
36 39 101 
,363 9,758 9,788 9,444 9,156 
»,464 3,665 98,665 § 2,486 2,472 
, 864 4,602 4,525 % 5,326 5,088 
,036 1,690 1,698 1,632 1,596 
1,042 557 574 728 
134 140 140 
67 92 101 
792 801 778 


,069 1,167 1,288 
875 929 969 
541 646 1 726 
194 238 264 
124 159 159 
318 829 — 830 

353 $384 —821 ~—354 — 382 

Billions of Pounds Sterling: 

86 5.68 5.58 5.71 

.79 1.85 1.85 1.98 

67 8.78 8.73 3.78 

. 88 2.48 2.46 2.74 


Billions of Pounds Sterling: 


24 2.30 2.29 2.44 
.19 2.24 2.25 2.39 


Billions of Pounds Sterling: 

6. 6.36 6.71 

7 f 5 3.28 i 5. 5.72 5.99 
.79 { : 3.87 ‘ 8. 8.61 3.98 
.98 2.06 2 ‘ 2. 2.11 2.02 
56 5s j ; 54 .60 


Per Cent 
. 60 f ‘ ; .00 ° 7.00 
.78 : ; .42 6.52 
81 4.67 5.15 ‘ ‘ 78 6.04 
A 73 ¢ ; ‘ 5.16 5.44 


1953 = 100 
149 188 145 166 150 131 
101 105 106 ‘ 110 108 104 100 
103 107 110 110 110 110 111 
106 112 115 114 114 116 
111 120 126 122 126 127 
112 113 115 115 116 116 
105 106 106 106 106 105 


Millions of Pounds Sterling 
$3,024 3,318 3,458 3,355 876 881 827 
119 146 134 89 $1 30 
3,881 3, 886 1,071 a 1,058 1,041 996 


1953 = 100 


112 119 121 116 122 124 115 122 
118 112 116 116 119 115 118 116 
101] 105 110 109 109 109 111 110 
165 203 146 87 209 165 116 101 
102 104 106 98 109 109 105 100 


nonresident convertibility made pounds earned by residents outside the 
sterling area freely convertible into gold, dollars, or any other currency. 
« American, Canadian, Transferable and Registered accounts were uni- 
fied into a single type of account designated as the External Accounts. 


The proceeds from the sale of Sterling investments (except investments 
made with prior approval for repatriation) remain nonconvertible and 
are credited to Blocked Accounts. Blocked accounts may only be used 
for the purchase of Sterling securities having a term of five years or more, 
or for transfer to other blocked accounts. Quotations for such transfers in 
New York are the rates given for Security Sterling in line 4. Egyptian 
Accounts may be credited freely with transfers from External Accounts, 
but nearly all debit transactions require the prior approval of the 
exchange control authorities 
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1958 eeeessees Quarters 
I bi IV 


Bnd of Period 

2.8169 2.8038 2. 2.8031 
2.8156 2.8025 2 2.8019 
2.7985 2.7840 2. - 
2.785 2.785 -775 2.802 
2.808 2.796 797 2.796 


End of Period 


1958+ +++ +++e+++ By Months 
Sept Oct Nov Dec 


2.8075 
8062 
-7910 
.TT5 
-797 


. 8069 
8056 
7925 
. 786 
. 798 


2.8050 
2.8038 
2.79556 
2.791 
2.796 


2.8031 
2.8019 


2.802 
2.796 


DO DO FO PY 


2,200 
2,770 
9,078 
2,495 
4,866 
1,716 
781 
118 
78 
789 


2,760 
8,076 
84 
9,156 
2,484 
4,861 
1,812 
857 
128 
64 
767 


2.775 
3,120 2% § 


2,775 
3,120 


2,850 
i 3,069 


9,142 
2,453 
4,768 
1,921 


9 ,363 
2,464 
4,864 
2,036 
980 980 1,042 
109 109 134 

78 ) a 67 
753 792 753 79: 


9,145 
2,456 
4,768 
1,921 


1,601 
1,260 
951 
241 
95 


1,280 1,292 
1,060 1,076 
749 736 
220 216 
105 134 
— 834 — 823 318 318 
—888 -—838 340 - 353 


Approximately End of Period 
5.25 5.42 5.47 
1.87 1.91 1.90 
3.88 8.61 3.56 
2.71 2.82 2.81 


Last Wednesday of Period 


2.82 2.87 2.36 2.46 
2.28 2.88 2.31 2.41 


Approximately End of Period 
6.28 6.52 .57 97 
5.66 .85 5.91 .28 

72 3.80 3.87 

.18 ie 2.40 

.55 .54 .59 


1,069 
875 
541 
194 
124 


1,292 
1,076 
736 
216 
134 
318 
340 


85 5.47 
97 .90 
3.88 3.56 


2.88 81 


5 
8.61 8. 
2 


2.04 
62 


Per Cent 

6.00 5.00 50 
6.02 4.92 3.87 3.43 
5.88 4.69 51 3.98 
5.19 4.99 .90 85 


1068 = 100 
131 
98 
111 
118 
129 


-00 


170 
100 
112 
120 
133 
115 
104 


144 
100 
111 
119 
129 
115 114 113 
105 104 104 


Millions of Pounds Sterling 
862 811 820 868 
41 35 36 36 
934 912 945 989 
1963 = 100 
118 
114 
109 
83 
98 


157 

99 
111 
118 
131 


173 
100 
112 
120 
133 
114 
104 


304 
18 
312 


113 
112 
109 109 
83 85 
98 97 


114 
115 


120 
122 
108 108 
95 85 
98 97 


> 120< 
»>122< 
>108< 
99 
> 98< 


For description of the earlier exchange rate system see /FS issues of 
January 1959 and December 1957. 


Gold and Foreign Exchange: « GOLD holdings are estimated by JFS: 
the short-term dollar holdings of the UK are subtracted from the esti- 
mated total of the UK’s gold and short-term dollar holdings, both as 
published in the US Federal Reserve Bulletin. Prior to 1956 the data are 
as published in that Bulletin. GOLD AND CONVERTIBLE CURRENCIES: 
% Prior to December 1958, Gold, and US and Canadian dollars, but from 
then on also including relatively small holdings of previously Non- 
CONVERTIBLE CURRENCIES. 4 The December 1958 figure for noncon- 
vertible currency holdings includes a certain amount of convertible 
currencies set aside for liquidation in the final EPU settlement. s The 
December 1956 and March 1957 data exclude 104 million dollars of 


360 


2. 
2.8088 


9 
9 


3,111 


2.808 
2.806 


United Kingdom 


1959 eeeceeesece By Months 
Jan Feb Mar Apr 


Exchange Rates 
BUYING RATE. 
SHELLING RATE..... 

BLE ACCOUNT IN N.Y. 4 
SECURITY STERLING IN N.Y. 
LONDON GOLD PRICB. . 


Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
Gold 1 7 
Gold & Convertible Currencies 
Non-Convertible Currencies. . . 
STERLING LIABILITIES 
To UK Colonies...... 
To Other Sterling Countries 
To Others.... : 
OEEC Countries 
Dollar Countries... . 
Other Western Hemisphere 
Other Countries. . 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY = 4 


of UK Gov't and Banks. . 


DOLLAR LIABILITIES Rept By US: 
Net IMF Position 4. 
Net EPU Position 1 


Currency and Deposits 
MONBY. 

Currency 

Deposit Money: Other Banks 
Time Deposits: Other Banks 


Assets of the Bank of England 


TOTAL ASSETS 
Domestic Loans & INV.: Gov't 


Assets of Other Banks 
TOTAL ASSETS. 
Domestic LOANS & INVESTMENTS 
Government 
Business and Individuals 
CasH 


Interest, Prices, Production 

BANK RATB.... 

TREASURY BILL RATE.... , 

Gov't Bonp Yre.p: Short-term 
Long-term 


8169 
8156 


2.8169 
2.8156 


8100 2.8106 2. 


2.8094 2. 
2.802 
2.806 


2.812 2. 
2.810 2. 


814 
808 


3,156 


178 
100 
112 
120 
133 
115 
103 


182 
101 

112 
120 
133 
115 
103 


SHARE PRICES 

Prices: Industrial Input. 
Industrial cape. 

Cost oF LIVING 

WAGES 

INDUSTRIAL PRODUCTION 

EMPLOYMENT 


International Trade 4 


EXPORTS 
Of which: Re-exports 
IMPORTS, cif 


279 261 
9 10 
329 292 


118 
123 109 

108 108 108 
91 SN x4 
98 97 96 


110 VOLUME OF EXxPorRTs 
VOLUME OF IMPORTS 
EXPORT PRICES 
FREIGHT RATES 
IMPORT PRICES 


interest due to the US and Canadian governments, held in a suspense 
account pending determination that its payment was to be waived. 


STERLING LIABILITIES: Net holdings in Sterling or Sterling Area cur- 
rencies of overseas banks (including overseas offices of UK Cestet and 
other account holders abroad with banks in the UK (including accepting 
houses, discount houses, and the UK offices of Commonwealth and foreign 
banks); British Government securities held for account of overseas banks; 
the US share of US aid counterpart funds; funds held with the Crown 
Agents for Oversea Governments and Administrations and by Currency 
Boards, excluding Dominion and Colonial Sterling securities; and, so far 
as known, British Government securities held by other official bodies 
but not those held by private individuals or firms. % Beginning Septem- 
ber 1957 the data for Ghana and the Federation of Malaya are included 





United Kingdom INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
aaee 1957 +++++++++ By Quarters 
1960 1954 1955 1956 1957 I Il Ill IV 


Millions of Pounds Sterling: 

80 374 f -39 175 122 238 615 113 358 382 

a 4,703 5,469 5,814 6,110 6,466 ,97 2,495 1,210 1,457 1,304 

b 4,042 5 ‘ 5,210 5,469 5.910 6.091 1,647 1,284 1,636 1,524 

c 287 5 297 520 322 613 233 38 179 162 
81 600 f 300 0 ) 50 50 50 


82a —26 ‘ 2 154 3 ) 170 , 321 
14 f } } 6 f 60 

266 i 
Millions of Pounds Sterling: 


a8 2 24,803 24,964 24,942 25,069 24,942 ap 
19 1958 1959 |bB4 2.19 2:180 2,075 2.065 2.163 2'065t 27188 27,508 27,902 


National Income Billions of Pounds Sterling 


1 { 1 


NATIONAL INCOME 90 | 1] l 6.54 17.54 
Gross NATIONAL Propuct 91 13.2 14 l } 16.87 17.94 9.10 0.67 

Export Surplus 2a } l 2 5 

Gov't Deficit or Surplu 92b 

Private Investment 92c 

Private Consumption 93 

Government Revenue 94 

Less: Gov't Transfer Payts. 95 


under LIABILITIES TO OTHER STERLING COUNTRIES, instead of under rold si ription, yurchas n subscription account, drawings of 
STERLING LIABILITIES TO UK CoLoNIEs The liabilities to Ghana and t g by ot ‘ountries, and IMF expenditure of sterling on adminis- 
Malaya were equivalent to 1,067, 1,221, 1,151, 1,142, and 1,083 million trative account, us net drawings by the UK, minus IMF receipts of 
dollars at the ends of 1954, 1955, 1956, and the second and fourth quarter t account of charges, and minus IMF receipts on administrative 
of 1957 Classifications by type of holder are available for December account s Net EPU Position: Cumulative total of credit extended to 
1945, 1951, and 1957 only The 1951 and 1957 distributions (including r received fror 5 includes Ireland I Beginning January 1959, the 
the liabilities to Malaya and Ghana witt the i data represent the net bilateral debts to other EPU countries arising 
follows (in amounts equivalent to millions of dollar from the liquidation of EPI 


iC I 


1951 1957 Life Insurance: Data referring to domestic and foreign business of 


Official Official . } : : 
Countries Sleldere Others Tots! chtess Others 46 Teta companies established in Great Britain are as follows: (in millions of 
pounds sterling 


UK Colonies 1,968 605 2,57 2, 864 689 3, 653 . wi 
Other Sterling Countries 4.452 156 4,808 3 BIE 689 4.004 1950 1951 1952 1953 1954 1955 1956 


All Others 1,747 SRK 2,635 8438 748 1,590 PREMIUM RB®CEIPTs ) 341 366 391 422 458 492 
OEEC Countries 442 476 918 $64 358 722 INVESTMENT INCOME 83 92 101 112 126 143 159 
Dollar Countries 78 2s 106 11 87 98 BENEFIT PAYMENTS 181 194 204 ‘ 220 240 27 
Other Western Hemisphere 109 5 1 6¢ sé 50 a? Increase in Total Aasete 200 198 195 5 $11 306 358 
Others 1,117 333 1, 45 431 252 683 FOREIGN ASSETS 278 290 331 y 334 341 363 

All Countries 8,168 1,848 10,016 7,022 2,125 9,148 CLAIMS ON GOVERNMENT 819 760 707 70% 707 689 653 

J CLAIMS ON LOCAL Gov'Ts 386 430 470 536 563 566 599 

Official Holders comprise Centra! Banks and Other Monetary Authorities, C1 AIMS ON PRIVATE SECTOR 1,211 1,352 1,483 3: 881 3 183 391 

Governments and government agencies including government trading non ieee ete s . a a as ase 


agencies (e.g., the Cocoa Marketing Board), and other official funds of MONEY AND QuASI-MONEY 81 “94 101 ‘ 88 96 102 
which the most important are Post Office Savings Bank usually in UNCLASSIFIED ASSET 170 197 207 220 242 2865 

o a Th "ot 85 333 Fy 78: : ‘ 167 
cluded in JFS among Deposit Money Bank Most of the TFS Deposit re aa i Soe F ee ey ee 


Money Banks are included among Other Holder Data measuring lendable funds from UK sources alone or lendable 
funds from insurance available to the UK alone are not available. The 

A complete classification of sterling liabilit ry type ist vallabie magnitude of domestic business by foreign companies and of business by 
However the liabilities to Official Holders at the end of 1956 (for whict domestic companies is indicated by the income figures for ordinary life 
date a total figure of official holdings has not been published) were for which figures on business in the UK are available. UK ordinary life 
distributed as follows (in per cent insurance business of foreign companies (which is excluded) was about 
Deposits 7 per cent and foreign business of British companies (which is included) 

Treasury Bills 2 about 13 per cent of the total UK ordinary life insurance business by 


Other Government Securities 5 cote ‘ 105 
Sc auar 6 sone ‘ British companies in 1954 


Over 5 but not over 10 years 


Over 10 but not over 15 years The assets data represent the total balance sheets relating to both 

Over 16 years domestic and foreign business of insurance and reinsurance companies 

established in Great Britain other than those whose business is wholly 

A larger proportion of the liabilities | — _ ug oe nonlife insurance. Hence the asset data are not consistent with the 

deposits or balances between British banks and thi rsea Hate transactions data, which refer to life insurance only. The data differ 

. from those in the Annual Abstract in that (a) they exclude the assets of 

1 DOLLAR ASSETS REPORTED BY US: SHort-TERM are short-tert insurance companies that do no life insurance business and (b) govern- 

obligations held for United Kingdom account as reported by all ment-guaranteed securities, which refer mostly to the nationalized 

banks. Data include small amounts of short-term liabilities payable i industries, are included with local government securities in Claims on 

Sterling, and certain deposits and other assets held in trust punts 1 Local Governments instead of in Claims on Government. The Foreign 

US and previously unreported by the US banl| The holdings of tl Assets entries include holdings of foreign government bonds only; other 

Exchange Equalization Account, included the total rovernment claims on foreigners are not distinguishable from domestic assets of the 
and Banks, presumably include amounts approximately equal to the US ume categor 


dollar components of the data reported from UK sources, » except that ¥ 
the December 1956 and March 1957 data include the amounts held in Interest, Prices, Production: BANK RATE is the minimum rate at 
Wi 


suspense account on account of interest payments that were later waived which the Bank of England will discount British Government Treasury 
LonG-TermM: US Government LIABILITIES REPORTED BY US are short Bills and approved bills of exchange or make advances to members of 
term liabilities of UK as reported by all banks inthe US. They compris« the London Discount Market Association against Treasury Bills, British 
mainly short-term Sterling liabilities, including deposits with UK bank Government Securities with less than five years to run to final maturity, 
The asset and liability data are drawn only from the records of US banks and approved bills of exchange. These Discount Houses, who tender for 
Since most UK short-term dollar assets are held with US banks, wherea and hold Treasury Bills mainly with money borrowed from the banks, 
only part of the UK’s dollar liabilities is recorded by US banks, the and from whom the Clearing Banks purchase Treasury Bills to suit their 
coverage is more complete for UK's assets than for its liabilities, and the needs, act as intermediaries between the Bank of England and the rest 
net of lines 17a and 18 does not measure the UK’s net dollar position of the monetary system. Although the Bank of England lends only 
« Net IMF Position is the United Kingdom's quota (1,300 million marginal amounts to the Discount Houses (the totals of all Discounts 
dollars) minus IMF holdings of Sterling It represents the resource and Advances shown in the last Bank Return in December in the years 
made available to the IMF by the UK, and not a measure of the 1950 through 1958 were 29, 18, 11, 5, 9, 38, 11, 21, and 20 million 
amount that the UK may draw from the IMI It is the sum of the pounds), its influence as lender of last resort is important Changes 
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United Kingdom 





1958 +++++++++ By Quarters 1958+ ++++++++++ By Months 
I ll Ill Iv Sept Oct Nov Dec 


Calendar Years 
708 —212 — 335 —192 76 é ~261 
2,590 1,390 1,525 402 503 f 536 
, 742 1,502 § 1,673 522 558 653 
140 101 é 187 72 21 2 144 
200 50 50 — 50 


500 269 264 420 128 
6 6 -13 33 l 


March 31 of Following Year 
25,069) 4, 
} "2" 163¢ 27-5 


17 27,792 28,197 27,792 27,924 27,928 28,197 


prior to 1950 were last recorded in the June 1957 issue. Subsequent 
changes in the Rate (in per cent per annum) and dates of establishment 
were: 


Nov 8, 1951 2.6* 
Mar 11, 1962 4.0* 
Sept 17, 1953 3.5 
May 13, 1954 3.0 Sept 19, 1957 
Jan 27, 1965 3.5 Mar 20, 1958 


*A special arrangement existed for advances to the Discount Market against Treasury Bills 
at per cent below this rate 

The TREASURY BILL RATE is the weighted average of discount rates 
of 91-day Treasury Bills allotted at the weekly tender. SHort-TERM 
GOVERNMENT BOND YIELD is the average yield for each month on a 
representative security of not more than five years and not leas than three 
years to maturity. Since January 1959 it has been for a 3 per cent 
security due by 1963. LONG-TERM GOVERNMENT BOND YIELD is the 
yield on a 2'4 per cent undated security. SHARE PRICES are taken from 
the Actuaries’ Investment Index. Monthly data are unweighted geo- 
metric averages of London prices for industrial ordinary shares on the 
last Tuesday of each month. Quarterly and annual data are averages 
of monthly data; prior to 1952, data are as of end of year. 


Prices: 4 For some years UK official statistics have been compiled on 
the assumption that the concept of a general price level has no indenti- 
flable meaning, but that it is of primary importance to measure the 
structure of prices. J FS pages are compiled on different assumptions. 
A measure of the general level of prices is considered to be one of the 
essential instruments in evaluating the effectiveness of monetary and 
other economic policies, and in assessing current economic problems. 
The most significant structural relations when considering problems of 
inflation, deflation, and balance of payments surpluses and deficits are 
thought to be the relations between import, export, and domestic prices. 
The meaning of changes in the structure of prices is also considered to 
be understandable only in the light of movements (or absence of move- 
ment) in the average level of prices. Hence IFS attempts to include 
measures of domestic wholesale prices for all countries, with the weights 
of import and export commodities specified. The presently published 
price indexes in the UK are intended to measure the imput and output 

rices of a large number of sectors of the UK economy, and prices for a 
arge number of classes of goods. Among the available indexes, IFS 
chooses the indexes of. prices of input and of output of manufacturing 
industry as the best available approximations to a measure of changes 
in the general level of wholesale prices. Both series have 1954 weights; 
j prior to 1955, 1948 weights. 

Waaes: The index of wages refers to wage rates in all sectors of the 
economy. INDUSTRIAL PRODUCTION: The index includes construction 
and public utilities and is weighted by value added in 1954; ! prior to 
1955, 1948 weights. The monthly indexes are adjusted for seasonal 
variations and number of working days. 


International Trade: 4 Exports and Imports are as recorded in UK 
statistics, that is, they are compiled on the ‘‘general trade’’ basis. There 
are two methods of accounting for re-exports in trade data. Under the 
‘general trade’’ method of classification exports include the exports of 
domestically produced goods and the re-exports of foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption or subsequent re-export. Hence imports of goods 
for re-exports are counted as components of both exports and imports. 
Under the ‘‘special trade”’ method of classification exports are limited 
to exports of domestically produced goods = imported goods poovaeey 
cleared through customs and imports are limited to imports of goods for 
domestic use. JFS does not use the terms “‘general’’ and “special” but 
refers to “Exports including reexports’’ and ‘‘All Imports’’ when de- 
scribing general trade data, and ‘*Exports of home produced goods” and 
“Imports for home use” when describing special trade data. 


The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports. 
Most European countries, most Latin American countries, and Canada 
limit exports to home produced goods, and imports to imports for home 
use. There are only a few countries, of which the UK is one, where the 
difference between the two systems is significant. (Among the countries 
providing data on re-exports, only in Ceylon, Panama, and the Union of 


f May 22, 1958 


Feb 24, 1955 5 
6 June 19, 1958 
0 


4 
Feb 16, 1956 5 
5.0 Aug 14, 1958 
7 Nov 20, 1958 


Feb 7, 1957 


27,754 


1959 «+++++++++ By Months 
Jan Feb Mar Apr 


Government Finance 

DEFICIT (—) oR SURPLUS 
Revenue i 
Expenditure 
Net Lending 

Net ADVANCES TO EEA (—) 


FINANCING 


Net Borrowing: Sterling 
Foreign Cy 
Finance from Foreign Aid 4 


399 306 24 
927 917 735 
502 594 749 
26 17 10 
50 50 


447 338 26 
1 31 l 


on Ame 907 408 97 £O Dest: Sterling 1 

27,458 27,436 27 521) Foreign Currency b84 
South Africa do re-exports amount to more than five per cent of total 
exports.) Most of the countries that publish data on a total trade basis 
also provide data on re-exports. Hence estimates of home produced 
exports and imports for home use, can be derived by deducting the re- 
export totals from both the export and the import data. However, 
re-exports may lag considerably behind imports and calculations of re- 
tainéd imports of individual commodities may become negative because 
of the time lag. The two concepts differ also inasmuch as goods will tend 
to have higher values as re-exports than they had when they were im- 
ported and, therefore, imports for home use computed as residuals tend 
to be smaller than true imports for home use. Such differences are 
mostly negligible in trade totals but can be significant for short period 
totals and serious in respect to data for trade in individual commodities. 


i Beginning 1959, the Channel Islands are included in the customs area 
of the UK, and trade between the two areas is no longer regarded as 
foreign, but as internal, trade. This change together with the exclusion 
of certain categories of trade, decreases the total exports and imports by 
approximately one per cent. 


The indexes of Trade are Laspeyres indexes with 1954 weights begin- 
ning 1951. % They are linked by JFS at 1951 to a former series of 
indexes (see note to Greece) 


A series of Laspeyres indexes of volume of trade with the dollar area 
and the sterling area is also available. They are as follows: 


1950 1951 1952 1953 1954 1955 1956 1957 


Exports: to the dollar area 88 84 85 100 95 104 132 137 
to the sterling area 100 109 98 100 108 114 112 113 


Imports: from the dollar area 8&3 107 97 100 101 131 130 143 
from the sterling area 76 80 &Y 100 98 100 97 98 


The two sets of indexes do not average the total because trade with the 
dollar and sterling areas does not cover the total trade of UK. In 1954 
trade with the other areas accounted for 37 per cent of both total exports 
and imports. 


FREIGHT RaTEs: Freight receipts from abroad exceed 15 per cent of 
total commodity export receipts. No current time series are available 
for either the volume of UK shipping activities or the freight receipts of 
UK ships. The Index of Freight Rates refers to voyage charter rates 
paid in sterling for vessels of any flag. The index is a weighted average 
of rates over several routes for each of seven commodities (coal, grain, 
sugar, ore, fertilizers, timber, and esparto) 


Government Finance: Data are a consolidation of cash accounts of 
the Treasury and its agencies and the National Insurance Funds. Net 
Lending is mainly to nationalized industries; prior to 1956 to local 
authorities. Net ADVANCES TO EEA (—) measures Treasury financin 
of the Exchange Equalization Account. EEA holds the central gold oat 
foreign exchange reserves of the Sterling Area; it operates with a Sterling 
capital provided by the Exchequer that is increased or decreased as 
required. Exchequer issues to or repayments by the EEA do not directly 
reflect changes in the reserves. « Finance from Foreign Aid comprises 
domestic government finance received from releases of counterpart fund 
deposits set up under the US aid program (see Government Finance 
notes for Austria). In the UK deposits to counterparts funds have been 
financed by advances from the Bank of England and ordinarily counter- 
part funds have been released to repay these advances after only a short 
interval. Hence, in the UK, foreign grants have provided domestic 
government finance at approximately the time of receipt of the grant. 
s Sterling Dest includes Government securites held by the National 
Insurance Fund. Foreign Currency Dest includes write-ups of Canadian 
dollar loans at the current rate of exchange. Excepting the March 
figures, the quarterly and monthly debt data are / FS estimates derived 
from Net Borrowing figures. 


National Income: See notes to Denmark. 14 National Income and 
GNP totals are currently revised figures, hence the discrepancies between 
these data and their components. The quarterly data on Gross Domes 
tic Products as given below, are derived from the Central Statistical 
Office publication Economic Trends. » The Export Surplus as measured 
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Monetary Authorities 
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Population: 151.0 million in 1950; 174.0 million in 1958 

Gold and Foreign Exchange: SHORT-TERM FOREIGN ASSETS AND LIA 
BILITIES: Short-term claims on and short-term liabilities to foreigners 
reported by banksinthe US. Foreigners include all foreign governments 
and their agencies, and al! businesses and individuals (including those of 
US nationality) domiciled outside the United States. The data exclude 
accounts of international organizations excepting those of the BIS, both 
for its own and EPU account that are included in the data for Official 
holdings. Claims on foreigners include deposits, loans, collections 
outstanding, and other items held by banks for their own account or 
for customers’ accounts. Liabilities to foreigners include short-term 
obligations of the US Government, and deposits, bills, collection 
items, and other short-term obligations of US residents known to 
and reported by US banks. The short-term liabilities given here are 
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the equivalent of the series on Short-term Assets in the US given sepa- 
rately on each Country Page. By CLass oF CREDITOR: OFFICIAL 
! Prior to June 1957 these data differ from those published in US sources. 
They include an estimate of the official holdings included in the US 
data for private holdings (see note to Federal Reserve Bulletin table of US 
short-term liabilities to foreigners By ForM OF LIABILITY: GOVERN- 
MENT SECURITIES: For the period 1950 through February 1954 includes 
the total of liabilities to the BIS, the classification of which is not avail- 
able. By AREA: LATIN AMERICA: Countries for which data are not 
separately available are included in Dollar Countries. ForREIGN OWNED 
GOVERNMENT BONDS AND NOTES are US official estimates of holdings of 
bonds and notes with original maturites of more than one year; the 
estimates are based on a survey of selected US banks and on monthly 
reports of security transactions. The data given here are the equivalent 
of the series on Long-term Dollar Assets Reported by US as given in 
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some Country Pages. « Net IMF Position is the United States quota 
(2,760 million dollars) minus IMF holdings of dollars, i.e., the gold 
subscription minus repurchases on subscription account made in US 
dollars by other caine, plus net drawings of its currency, plus net 
expenditures on administrative account minus charges paid by other 
countries on drawings and stand-bys, and minus US dollar proceeds from 
the sale of gold. 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks made from the current mimeo- 
graphed Flow of Funds compilations of the US Board of Governors of 
the Federal Reserve System rearranged and relabelled by /FS to fit the 
Monetary Survey structure. Monthly data are taken from standard 
banking sources with estimates for some small components. The coverage 
of the monetary survey sector (Monetary Authorities and Commercial 
Banks, but not Savings Banks) and the exclusion of nonfinancial assets 
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primarily values of buildings) are consistent with the financial entries for 
the Flow of Funds ‘Commercial Banking and Monetary” sector. The 
data, however, have been rearranged to report a figure for Money 
as currency and demand deposits held by the Private Sector, Local 
Governments, and foreign businesses and individuals (the Flow of Funds 
total reports currency and demand deposits of all holders, including the 
Government and foreign governments and banks) and to report totals 
for the monetary system's claims on the sectors. The classification of 
Claims on the Private Sector between businesses and consumers is made 
by attributing to the consumer sector mortgages on 1 to 4 family dwell- 
ings, consumer credit, and part of security credit. Complete data on 
claims on the foreign sector are not available in the Flow of Funds as- 
counts for banks nor in standard US banking data. In the Monetary 
Survey only the data for gold holdings are reported. The small amount 
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161 
669 
46 
116 
677 
315 
253 
1,062 
128 


1,137 
318 
66 
733 
233 
2,556 
1,016 
193 
637 
53 
132 
665 
350 
256 
1,044 
123 


for Last Month 


179 
92 

87 
378 
85 
1,516 
2,429 
387 
748 
485 
257 
229 


76 


196 
101 
94 
480 
40 
,598 
,652 
358 
787 
578 
265 
233 


3.46 
2.81 

4.10 

2.10 


4.11 
6.11 
8.38 


119 
180 
60 


80 
42 
40 

4 


740 
329 

72 
9 


five 
247 
»228 
,003 
188 
636 
42 
137 
657 
345 
260 
694 
123 


of Period 
189 

99 

90 

618 

46 

,668 
2,856 
362 


ertod 


3.46 3.46 3.46 3.46 
2.81- 2.81- 2.81- 2.81 
4.10 4.10 4.10 4.10 


2.10 2.10 2.10 2.10 


4.11 4.11- 4.11- 4.11- 


6.11 6.11 6.11 6.11 
8.38 965 10.60 10.20 


119 113 114 124 
180 180 180 180 
60 ~ 66 66 56 


82 82 83 82 
42 41 44 43 
410 39 

4 4 4 


1,007 
1,004 


PRINCIPAL Export RATE 
t OTHER Export RATES 


PRINCIPAL IMPORT RATES 


t OTHER IMPORT RATES 


INVISIBLES RATE=FREE RATE 


Gold and Foreign Exchange 
BANK OF THE REPUBLIC 4 
Gold 
Foreign Exchange (Net) 1 


Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 
of Uruguayan Gov’t and Banks 
Private Sector 
Net IMF PosiTIon 1 


Monetary Survey 


FOREIGN ASSETS (Net) 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 7 

Of Which: Currency 
Quasi-MONEY ‘ 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


FOREIGN EXCHANGE PROFIT 1 
BANK DBBITS 


Bank of the Republic 


FORBIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONBTARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In: Notes 
Deposits 
TIME AND SAVINGS Deposits 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 


Deposit Money Banks 
PRIVATE BANKS 
CasH 
Currency 
At Central Bank 
FOREIGN ASSETS 1 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEposIts 
TIME AND SAVINGS Deposits 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


PosTaL SAVINGS BANK 


CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

TIME AND SAVINGS Deposits 


Mortgage Bank 


CLAIMS ON PRIVATE SECTOR 
BONDS IN CIRCULATION 





Uruguay 


Interest and Prices 


1951 1952 


International Trade 


Population: 2.4 million 


Exchange Rates 
I multiple excnar 
added to the 
lantia 
! I 


xp 


I wo ana 
r cent wer 
nge receipt 
e certificate, 
designated 


Certificate 


Bank 


basi 


histor mn 


Augu 1956 4 IFS for Septer 


Gold and Foreign Exchange: 1 BANK or THE RepuBLic: Net Gold 
and Foreign Exchange holdings of the Banking Department, as pub 
lished in the Bank's Suplemento Estadistico, plus Issue Department 
Gold. The nature of the liabilities deducted from the gross assets is 
unknown I In 1950 liabilities in respect of forward exchange 
operations are also deducted. « FOREIGN EXCHANGE (NET): calculated 
by deducting the Banking and Issue Departments’ gold holdings fron 
ine 10. Related Data: 4 DOLLARS AS REPORTED By US are deposits 
and short-term obligations held for Uruguayan account, as reported by 
all banks in the US. The data on holdings of Government and Banks pre 
sumably include amounts approximately equal to the US dollar asset 
components of the net data reported from Uruguayan sources. « NET 
IMF Position is the gold subscription 


Monetary Survey: A consolidation of the accounts of the Bank of the 
Republic and the Deposit Money Banks. The banking function is shared 
between a number of different kinds of institution The Banking 
Department of the Bank of the Republic has a substantial commercial 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1956 il Ill Iv 


Per Cent 
5.56 5.60 5.62 


1953 =100 
143 155 159 


Millions of US Dollars 

29. 24.9 16.7 

15. 6.0 5.8 
oi ‘ 


. 3 51 
1958 =100 

43 é 
14 
126 

63 

68 

70 


100 
97 

95 106 

82 7 82 78 
74 7 69 68 
99 11 110 102 
92 } 90 90 90 


business. The Deposit Money Banks comprise a wide range of institu- 
tions, including a Postal Savings Bank. The large Mortgage Bank is 
not included in the Monetary Survey. 4 FOREIGN ASSETS are the net of 
the Foreign Assets and Liability entries below. The basis of valuation 
of data is not known. Purchases of exchange are presumably recorded 
at cost, but sales are made at higher rates; the difference between the 
peso proceeds and an arbitrary ‘“‘cost” of the exchange sold is transferred 
to the Government (the data for these transfers are entered in line 28) 
Hence the Foreign Assets data in the Monetary Survey do not measure 
the domestic monetary effects of transactions by the banking system 
See note to Monetary Survey in Thailand for discussion on valuation 
problems in a multiple currency system The remaining peso entries 
in the Bank’s books may include elements of either profit or loss on 
exchange dealing ; llowing table shows the changes in lines 20 
Foreign Assets and 21 Claims on Government as published in JFS and 
as adjusted to sh position if the profit on exchange transactions 
were recorded in the fore ign asset accounts f the banking system rather 
than transferred to the G ent, and if corresponding amounts of 
Government expenditure n financed by borrowing from the banks 
rather than fr exchange profit transfers (data in millions of pesos 


1951 1952 1953 1954 1955 1956 1957 


92 130 179 


66 


1 CLAIMS ON GOVERNMENT: See note to Foreign Assets above 
Assets = Liabilities: The sum of the corresponding entries for the Bank of 
the Republic (less Claims on Banks and Foreign Liabilities) and the 
Deposit Money Banks (less Cash and Foreign Liabilities MONEY 
comprises the Monetary Liabilities of the Bank of the Republic to 
the Private Sector and Official Entities, and Private Sector Demand 
Deposits with Deposit Money Bank 


4s QUASI-MONEY compri ime and Savings Deposits with the Bank 
»f the Republic and Dep on 3anks. The data are large in relation 
to Mone; I} ma Lic that to some extent Quasi-Money in 
Uruguay is used for the purposes served by Money in other countries 
However the data on the Bonds in Circulation of the Mortgage Bank 
suggest that Uruguayans may choose to hold large amounts of Quasi- 
Money. As of the end of 1955, about four fifths of JFS Quasi-Money 
comprised amounts reported as Savings Deposits withdrawable on 
thirty days not Related Data s FOREIGN EXCHANGE PROFIT 
Sums transferred to the Government representing the excess of proceeds 
of sales of foreign exchange in each of the periods reported over the 
lower nominal cost of the exchange sold See note to Foreign Assets 
above BaNK Desits: Monthly totals and averages of monthly totals 
of debits to demand deposits of business, individuals, foreigners, banks, 
and the Government with the Bank of the Republic and Deposit Money 
Banks See note to Monetary Survey in the Netherlands for descrip 
tion of bank debits and clearings statistic 
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WER ss ececeeceese By Quarters 1958+ ++++++++++ By Months 
I ll ill IV Sept Oct Nov Dec 


Per Cent 
5.69 5.61 5.63 5.78 5.56 5.6 5.90 
1958 = 100 
165 171 176 188 
Millions of US Dollars 
44.6 28. 
30.3 12. 
4.2 4. 
3.1 1. 
“a 
6 


2 14.1 
1 5.4 5. 4, 10.6 
4 Be ‘ “a 5 
3 3.3 5 

5 

) 


27 
1 
1.1 
1. ~ 


3 5. 
22.9 24. 
1053 = 100 

88 56 53 y 100 
99 45 47 103 129 
51 66 54 16 t 15 
73 28 30 83 77 

2 47 41 25 ‘ 26 19 

260 349 279 186 183 

Prices in US Dollars 
77 73 69 68 68< 
74 69 64 61 61< 
79 80 78 79 719< 
73 62 54 67 67< 
108 112 110 110< 
83 81 94 94 94< 


4.6 3. r 1.0 
4 86. 2.6 2. 15.2 


SOD a 


3 


Bank of the Republic: A consolidation of the accounts of the Issue and 
Banking Departments. The counterpart of the currency liabilities of the 
Issue Department comprises mainly gold and paper rediscounted for 
banks (included in Claims on Banks). The Banking Department holds 
some gold and foreign exchange, and also has a large commercial banking 
business. The accounts of the Bank’s Small Savings and Discount Office, 
that mainly makes consumer loans, are represented by its borrowings from 
the Banking Department that are included in Claims on the Private 
Sector. 1 FOREIGN ASSETS and 1 FOREIGN LIABILITIES are gross peso 
data as reported in the Bank’s balance sheet; both are equally overstated 
by the inclusion of contra accounts relating to forward transactions in 
foreign exchange; late in 1953 these amounted to almost half of the peso 
data of Foreign Assets. 


Deposit Money Banks are the Private Banks and the Postal Savings 
Bank. The Private Banks comprise large domestic commercial banks 
with many branches, several foreign owned banks that operate branches, 
and a large number of country banks with regional business. « The data 
are averages of balance sheets that are prepared three times each month, 
that is, at intervals of about 10 days. The basis of valuation of 
1 FOREIGN ASSETS and 1 FOREIGN LIABILITIES is not known. 


Mortgage Bank is the agency that implements the government’s 
exclusive privilege to make loans with the proceeds of borrowings 
guaran by mortgages on the property of the ultimate recipients of 
the credit. The data are not included in the Monetary Survey. (See 
note to Development Banks in Ecuador for discussion of treatment of 
nonbank financial institutions in monetary statistics.) 


Interest and Prices: GOVERNMENT BOND YIELD: Averages of daily 
quotations of the current yield of 5.0 per cent Conversion Loan of 1937 
due 1974. Cost or Livinc: The index is an unweighted average of five 
major groups of expenditure. 


International Trade: The trade totals in general use may be identified 
and reconciled as follows (illustrative years): 
Exports Imports 
1951 1952 1953 1951 1952 
Customs and DIT total 236.3' 208.9' 269.8' 373.0 267.3 
Less Gold 1 3 63.4 20.7 
IFS Total 236.3 208.8 269.5 309.6 236.6 
Less Paper Money and Coin 3 1 
Plus Contraband 14.0 10.0 12.0 17.0 13.0 
Balance of Payments Total 260.3 218.8 281.5 326.3 249.5 205 


'UN Monthly Bulletin of Statistics total; the UN total for imports is the customs total 
less a gold adjustment smaller than that used by /FS 


Uruguay 


1959 © +++++++++ By Months 
Jan Feb Mar Apr 


Interest and Prices 
GOVERNMENT BoND YIELD 


Cost or LIVING 


International Trade 


EXPORTS 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 


EXPORT PRICES 1 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 


Exports include only those re-exports that have previously cleared 
customs as imports; imports include direct imports for home use plus 
withdrawals from customs warehouses. 1 The indexes of Volume and 
Price of Exports and the commodity volume and prices indexes are IFS 
computations, that combine the various components in Laspeyres in- 
dexes with 1953 weights. The Volume index of Wool includes greasy, 
washed, and tops; the price refers to the unit value of exports of greasy. 
The volume index of Meat includes frozen and preserved meat of many 
kinds, representing about 85 per cent of the value of meat exports; the 
price refers to the unit value of frozen and preserved beef. The volume 
index of Hides includes almost al! kinds of hides; the price refers to the 
unit value of cattle and sheep hides. The volume index of Wheat 
includes wheat and wheat flour; the price refers to the unit value of wheat 
beginning 1955, and to the unit value of flour prior to 1955. The volume 
index of Liseesd includes linseed and linseed oil; the price refers to the 
unit value of linseed oil 


BALANCE OF PayMENTS: The data are summarized from the IMF Year- 
book statement. For reconciliation of FS and balance of payment trade 
figures in illustrative years (see note to International Trade.) Trade data 
in Balance of Payments are adjusted to include contraband excepting 
1956 and 1957 when contraband is included in errors and omissions. 
(In Millions of US Dollars): 

1963 1964 1955 =: 1956 1957 


Geoeds and Services 70 
Exports, fob 281 
Imports, cif 205 
Foreign travel: credit 6 
Foreign travel: debit 3 
Investment income: credit 
Investment income: debit 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capita! 


Long-term capital 
Loans 
Amortization 
Other 
Short-term capital 
Net IMF position 
Payments agreements (net) 
Other liabilities 
Other foreign assets (increase —) 
Monetary gold (increase —) 


-33 
262 
288. 


50 
193 
- 238. 
5 
=—4 
2 
7 
-1i. 


1.1 —93 
210.7 128 
205.8 —226 

16 

—4. -6 
° 2 
-7. -7 


en © @ Caneonore 


enw % ww Cheer ow 
ew Sf & FO3ASeean 


73 


J 
Ts 
or 


Net Errors and Omissions 











Venezuela 


Exchange Rates 


1958 1959 


Gold and Foreign Exchange 


Monetary Survey 


132 1,12 1,318 
60 5 61 
231 l 1,41] 
204 ” 422 
122 $3 4 
7 7? SOU 
120 

TUR 7 000 
371 | 74 
47 3 17 


168 168 


99 96 


Commercial Banks 
¢ » 40 276 
» 187 

b 188 
41 57 
42 8 
438 811 
z= 1,212 
44 676 
a 668 

b 8 
45 167 
46 8 

| 47 8 

1958 1959 48 246 


Population: 4.9 million in 1950; 6.3 million in 1958 


Exchange Rates: Rates of 3.09 and 3.05 bolivares per dollar apply to 
petroleum exports. A rate of 3.33 applies to nonpetroleum exports 
(except coffee and cacao under certain price conditions), and of 3.35 to all 
imports. The petroleum companies sel! foreign exchange to the Central 
Bank at the rate of 3.09 up to the amount of the Central Bank’s sales of 
foreign exchange in a given period; their sales to the Central Bank in 
excess of the Bank's sales in a given period are made at the rate of 3.05 


Exporters of coffee and cacao are eligible for subsidy arrangements, 
operating through the exchange rate system, that—within certain limits 
assure a minimum level of national currency proceeds to exporters regard- 
leas of world prices. Under these arrangements foreign exchange proceeds 
of these products are sold in varying proportions at the 3.33 rate and 
special rates of 4.25 (for unwashed coffee and cacao) and 4.80 (for washed 


,060 
414 
,033 
669 
293 


183 


30 


108 


496 
258 
288 
R4 

1 
2,048 
2,771 
1,418 
1,856 
62 
655 

14 

37 

35 


$1 


100 


681 
809 
372 
90 
] 


2,448 
3,414 
,649 
,616 


82 
903 
19 
33 
644 


»428 


8/ 


1,630 


24 
YOR 
50 
is] 
301 
59] 


>. 933 


23 


183 
36 


105 


,048 


446 
602 
102 

10 


3,526 

,975 
2,363 
2,313 


50 


,463 


38 
55 


R38 


INTERNATIONAL FINANCIAL 


,356 
Or 
R30 
141 

l 
,105 
», 966 
, 804 
2,633 

171 
R07 

53 

1 
.039 


1957 


, 182 


2,804 
86 
2,960 
2,894 
803 


979 
1,090 
1,257 
1 ,637 

14 


188 
39 
92 


818 
317 
501 
99 

1 
2,613 
3,770 
1,813 
1,769 
44 
1,026 
24 

88 


655 


STATISTICS 


seeeeees By Quarters 


IV 


Boltvares per US Dollar: 


3.09 
3.05 
3.33 
3.35 


3.09 
3.05 
3.33 
3.35 


3.09 
3.05 
3.38 
3.36 


Millions of US Dollars: 


1,825 
669 
656 

85 
12 


»”> 


781 
631 
159 

4 


1,423 
719 
704 

32 
12 
19 


896 
767 
152 

4 


Millions of Boltvarea: 


,036 
194 
96 
2,858 
310 
7,494 
2,998 
1,068 
1,152 
2,348 
726 


270 


2,414 


4,274 
194 
110 

3,098 
359 

& 034 

3,163 

1,100 


979 


sala 
2,493 
786 
320 


2,561 


4,452 


2,707 


Millions of Bolivares 


O86 
96 
,212 
,130 
S48 
37 
971 


,274 


— 


voll 
2,853 


28 


183 
37 
96 

Mi 


851 
342 
509 
112 
11 
2,858 
4,061 
1,968 
1,894 
74 
1,128 
23 

34 
710 


4,246 
110 
4,467 
4,359 
902 


991 
2,441 
1,333 
3,026 
37 


183 
26 


109 


4,428 
87 
4,630 
4,524 
993 
50 
,181 
2,301 
, 591 
2,933 
28 


183 
36 
105 


llione of Boltoares: 


922 
368 
554 
102 
11 
8,098 
4,430 
2,091 
2,039 
52 
1,250 
38 


769 


1,048 
446 


— 


coffee) the proportion depending upon the level of world prices. Owing 
to its high world price coffee has not been eligible for these subsidy rates 
since 1951 

The 3.09 petroleum rate has been unchanged since 1937, the import 
rate since 1941. Except for small variations the nonpetroleum export 
rate also has been stable since 1941. The coffee and cacao rates were 
introduced in 1941 and the second petroleum rate in 1944. Except for 
minor changes in these latter rates, the system and level of rates have 
remained unchanged 

Gold and foreign exchange data in bolivares are obtained from Central 
and Commercial Bank balance sheets. Central Bank holdings of foreign 
exchange are also reported for JFS in dollars, and holdings of gold in 
kilograms. Treasury gold (in custody of the Central Bank) is converted 
to dollars at a rate of 3.06 bolivares per dollar, and Commercial Bank 
holdings of foreign exchange at 3.33. Trade data are compiled in 
dollars, and are converted to bolivares for FS at 3.35 bol{vares per dollar. 





VOLUME XII, NUMBER 6, JUNE 1959 


1958 + +++e+++++ By Quarters 1958+ ++++++++++ By Months 
I Tl Ill IV Sept Oct Nov Dec 


End of Pertod 

8.09 3.09 3.08 3.08 3.09 3.09 3.09 
8.05 3.05 3.05 3.08 3.05 3.05 3.05 
8.33 8.33 3.3: 7.2 3.38 3.33 3.33 
8.85 3.36 3.36 3.35 3.35 3.35 3.35 


End of Period 
1,287 1,304 1,074 1,144 , 104 
719 720 ¢ 720 720 720 
518 585 355 425 385 
38 39 : 43 38 42 41 
12 12 ‘ ‘ 12 12 12 
26 26 ‘ 3 26 29 29 


709 740 f 514 582 542 
576 591 379 434 401 
157 136 2! 125 138 139 

a 4 4 4 4 


Ind of Period 
3,794 3,988 3,338 $3,388 3,568 ; 3,269 
193 192 191 4 191 184 
80 29 15 ’ 15 ‘ 27 
8,659 3,720 3,878 ; 3,878 4,105 
397 374 492 492 5i 460 
8,024 8,303 7,915 7,915 8,045 
3,492 3,648 3,672 3,672 4,019 
1,193 1,151 1,154 1,154 1,342 
1,485 1,600 1,683 1,683 1,860 
1,653 1,789 1,125 1,125 . 795 
934 972 1,000 , 1,000 1,059 
460 294 435 435 812 


2,609 2,683 2,890 
End of Period 
3,723 3,913 3,278 ‘ 3,27 3,496 3, 3,210 
80 29 15 ‘ 15 y 2s 27 
3,883 4,050 3,434 : 3,434 é 3,364 
3,781 3,926 3,260 3,260 3,166 
1,157 1,194 1,168 1,168 1,276 
34 56 23 4: 23 36 26 44 
1,090 1,042 1,049 1,049 , 08: ; »2oe 
1,500 1,633 1,019 1,019 yes ; 624 
1,486 1,468 1,468 1,468 » ; 1,716 
2,295 2,457 1,792 1,792 7 1,449 


13 x 34 34 “1 30 


2,733 


2,655 


183 183 183 8: 183 ‘ 183 
38 35 42 3% 42 ‘ 40 
104 108 105 ‘ 105 109 


End of Period 
1,119 1,222 ,244 ,356 ,244 14 ,227 
484 461 461 527 461 516 
685 761 783 8: 783 : 710 
124 126 23 d 23 36 135 
10 9 x ~ 5 l 
3,669 3,720 3,878 3,878 3,925 ,O11 
5,172 5,382 5,641 5,641 5,656 5,830 
2,417 2,597 2,600 2,600 2,565 2,642 
2,265 2,441 2,495 2,495 , 458 2,485 
152 156 105 105 157 
1,436 1,553 1,627 1,627 6 ,678 
49 48 56 5s 56 , 62 
40 43 40 5 40 56 67 
917 954 981 , 03% 981 95 ,010 


Gold and Foreign Exchange: s CENTRAL BANK: Gold holdings include 
33 million dollars of Treasury holdings in 1950 and in 1956 through 
September 1957, and 65 million dollars thereafter. Practically all the 
FOREIGN EXCHANGE is US dollars. « DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Venezuelan account, as 
reported by all banks in the US. The amounts shown as owing to Govern- 
ment and Banks are larger than the total reported Foreign Exchange 
Holdings of the Central Bank and the Commercial Banks. Data reported 
by the US probably include amounts held by Venezuelan Commercial 
Banks for the account of private businesses and individuals in Venezuela. 
These are probably reported by the Commercial! Banks as assets held in 
custody for others (a balance sheet item not included in the /FS asset 
classification of Commercial Banks or in the calculation of their total 
assets since it is a contra item that is much larger than the difference 
between the two dollar exchange series). « DOLLAR LIABILITIES RE- 
PORTED BY US are short-term dollar liabilities of Venezuela as reported by 
all banks in the US. They comprise mainly short-term private or 


Venezuela 





1959 eeeeeeeees By Months 
Jan Feb Mar Apr 


Exchange Rates 


PETROLEUM EXPORTS 


OTHER EXPORTS 
Import RATE 


Gold and Foreign Exchange 
CENTRAL BANK 1 

Gold 4 

Foreign Exchange 
COMMERCIAL BANKS 

Gold 

Foreign Exchange 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 

of Venezuelan Gov’t and Banks 
DOLLAR LIABILITIES Rep’p By US, 
Net IMF PosiTIon 1.. 


Monetary Survey 
FOREIGN ASSET (Net) 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON STATE BANKS 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON STATE BANK#S 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Petroleum Companies 
Other Private Sector 
Government 4 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TRBASURY COIN 
of which: Commercial Banks 
Private Sector 


Commercial Banks 
CasH 40 
Currency a 
At Central Bank b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
CHECKING DEPOSITS 44 
Private Sector a 
Government b 
SAVINGS AND Time Deposits.... 45 
FOREIGN CURRENCY DEPOSITS 46 
FORBIGN LIABILITIES 47 
CAPITAL ACCOUNTS 48 


3.09 3.09 3.08 3 ~ 
3.05 3.05 3.05 3.05 
3.33 3.33 3.8 3.33 
3.35 3.35 3.36 3.35 


BS w~ ae oe Sus 


ovek 


official borrowing from US banks, dollar drafts on Venezuelan residents 
in process of collection, and other short-term liabilities due to or collect- 
able by US banks. The asset and liability data are drawn only from the 
records of US banks. Since most Venezuelan dollar assets are held with 
US banks, whereas only part of Venezuela's dollar liabilities is recorded 
by US banks, the coverage is more complete for Venezuela's assets than 
for its liabilities, and the net of lines 16 and 17 does not measure Vene- 
zuela’s net dollar position. « Net IMF Position is Venezuela's quota 
(15 million dollars) minus IMF holdings of bolivares, i.e., the gold 
subscription. The data reported in this section from Venezuelan sources 
do not include the net IMF position. The IMF entries represent resources 
made available to IMF and not the sums that Venezuela may draw. 


Monetary Survey: A consolidation of the accounts of the Central 
Bank and Commercial Banks, and the Treasury coin issue. «4 The 
State Banks, which are largely engaged in financing agricultural and 
other development, are neither included in the /FS consolidation of 
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Venezuela 


Interest, Prices, Production 


60 2.0 


61 
62 
63 
64 
| 65 


100 
100 
100 
100 
100 


1957 


International Trade 
300 70 
71 
72 
73 


4,842 
4,563 
2,741 

469 


74 
76 
76 


100 
100 
100 


80 
a 
b 


-12.0 
, 369.3 
, 381.3 


RRS * 


gov 


8 
3 
40 
14 


81 
82 
83 
84 


99 


14 


3 
3 
0 


12 
1957 1958 49 ‘ 


National Income 

NATIONAL INCOME 

Gross NATIONAL Propuct 
Export Surplus 
Gross Investment 
Consumption Expenditures 


90 
91 
92 —25 
93 1,665 
94 8,452 


5, 
9 


091 
, 863 


Or 


9,181 
11,165 
12 
2,042 
9.1385 


10,317 
12,480 
283 
2,691 
10,071 


11,014 
13 ,339 

32% 
2,877 
10,785 1 


in IFS 
dered to be 
are under 
yn bolivare 
expenditure 
reign Exch ange 
bolivar pro 


the monetary system nor consolidated with 
government finance tic If the how 
monetary institutions, the data on Money and Quasi-Mone 
stated to the extent of their de posit liabilitic about 100 mil 
in 1953 « The data on FOREIGN ASSETS measure net 
from bolivares for the acqui Gold and F« 
bolivar expenditures for foreign exchange purchases le 
ceeds of foreign exchange sale Con equently, they measure the 
monetary effect of purchases and sales of foreign assets. Exchange 
transactions have taken place at different rates owing both to changes 
in rates over time and to the use of multiple rates throughout the period 
Hence the data reported in this section cannot be directly reconciled 
with the dollar value of Venezuela's foreign assets reported in the Gold 
and Foreign Exchange section. (See note to Monetary Survey in Thai- 
land for discussion on valuation problems in a multiple currency system. 


roverr 


} ment 
yuld be con 


Stati 


ition of 


1 1) 
i 


CLAIMS ON GOVERNMENT are extremely smal 
practically no Government Debt. The seri 

entirely the counterpart of the Treasury coi 
is the sum of the corresponding items in the below, including 
Treasury Coin, less the Commercial Banks’ Cash, the Central Bank’ 
coin holding, and all banks’ Foreign Liabilitie MONEY is the sum of 
the Monetary Liabilities of the Central Bank to the Petroleum Com 
panies and to Other Private Sector holders, Treas in outside the 
banks, and Private Sector Checking Deposit Commercial 
Banks below QUASI-MONEY comprise , Time and 
Foreign Currency Deposits with the Con 1 GOVERN 
MENT DEPOSITS note to Central Bank Liabilities to 
Government Related Data: BANK CLEARINGS onthly total 
and averages of monthly totals of all check Caracas and 
Maracaibo clearing house See note Survey in the 
Netherlands for description of bank debit tatistics 


Venezuela has 
reported here is almost 
issue Asset Liabilitic 


because 


ection 


the 
al « . 
Monetary 


the 1 


see 
merc 
see 
are 
cleared at the 
Monet 


and clearing 


Central Bank: FOREIGN ASSETS include the Bank 
gold, deposits abroad, and foreign bank acceptances reported in the 
balance sheet, less the reported liability arising from the difference 
between the book value of foreign assets holdings and cumulated expendi 
tures and receipts on foreign exchange transaction a They also include 
gold held by the Bank in custody { Treasury (amounting 
100 million bolfvares in 1950 and in 1956 through September 1957, 
and 200 million thereafter CLAIMS ON STATE BANKS represent State 
Bank loans rediscounted by the Central Bank, plus a small amount of 
rediscounts for the Commercial Banks Assets = Liabilities is the bal 
ance sheet total less the amount of unpaid capital, the liability item 
mentioned above as deducted from Froeign Assets, and memorandun 
accounts other than that relating to Treasury gold. « MONETARY 
LIABILITIES TO GOVERNMENT include; in addition to Government de 
posits, an amount equal to the Treasury gold in the Bank’s custody (see 
above). Related Data: TREASURY COIN includes coin held by the Central 
Bank 
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ywwn holdings of 
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2.0 


99 
108 
102 
100 
107 


5,661 
5,337 
3,063 

427 


108 
108 
98 


236.9 
2,660.0 2,828.7 ; 
2,424.0 2,794.4 
—-9.6 


226.4 


39.6 


208 


3,310 


1,583 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «+ ++ee+++ By Quarters 
1958 I " tt} IV 


Per Cent 
2.0 2.0 


1063 —100 
122 
100 
1038 
98 98 
166 156 


Millions of Bolivares 
2,056 1,972 1,896 
1,895 1,799 1,768 


1,802 1,431 1,717 
317 819 388 


19563 —100 


162 145 
Sa 102 104 106 
100 99 98 94 


Millions of Bolivares: Yeara ending 


182.3 1,216.0 149.6 —147.3 
778.5 2,128.4 1,481.5 1,013.2 
960.8 907.4 1,332.0 1,160.5 


2.0 2.0 2.0 


100 
108 
101 

99 
122 


114 
100 
108 

97 
162 


116 
101 
104 


6,276 
6,081 
8,267 

462 


2,000 
1,860 
1,187 

266 


122 161 
108 


98 


163 


$4.2 


~f.2 3.9 -3.6 


30.0 
35.3 


1,723.4 
26.8 


182.3 
26.8 


1,216.0 
26.8 


145 


9 
23.2 


Millions of Bolivares 
12,088 
14,685 


12,876 


14,496 16,559 
54 #17,641 20,063 
1 203 ] 
3,325 5,573 


12,430 12,271 


rR 
, 308 
13,013 


i 


Commercial Banks 
sight deposit with 


FOREIGN ASSETS comprise gold, foreign notes, and 
foreign banks, but exclude loans and advances in 
foreign curr which f« part of CLAIMS ON PRIVATE SECTOR 
Assets = Liab is the combined balance sheet total less unpaid capital, 
orandum accounts and interbank items. CHECKING DEposits of 
PRIVATE SECTOR include the deposits of State Governments; such 

tit March 1958 and have ranged in amounts 
lion bolivare GOVERNMENT DEPOSITS are 
anuary 1958, special deposits of the Central 
FOREIGN CURRENCY DEPOSITS see 
El Salvador CAPITAL ACCOUNTS 


encie rm 
me 
the 
deposit 
between 2 and 7 mil 
the sight deposi and, tron 
Government For a discussio 
not Depo Mone Banl n 
exclude unpaid capita 


Yr 
were ituted in 


millior 


n of 


Interest, Prices, Production: REDISCOUNT RATE is the rate at which 
the Central Bank discounts eligible commercial paper for the Com- 
mercia! Banks. The volume of discounts is ordinarily small. The 
rate has been 2 per cent since May 1947. SHARE PRICEs are end of 
month prices in Caracas and Maracaibo. The index of Industrial 
Share Prices is weighted by the average of the market value in 1988 
and in 1942 of the shares of companies included and is adjusted for 
share dividends, rights, and similar actions. The index refers to prices 
of shares of the electricity, brewing, textile, sugar, and paper industries, 
with the electricity and brewing shares accounting for !4 and “ of the 
total weight of the index. Prices: The Home and Import Goods index 
measures the price of foodstuffs, raw materials, and manufactured goods 
weighted by sales for use in Venezuela in 1938. Petroleum is included in 
the index only in the form of gasoline and kerosene for domestic use. 
Imports account for approximately 30 per cent of the weights. The 
Home Goods index is an unweighted average of the home goods prices 
included in the home and import goods index. The Cost of Living 
index refers to Caracas only. The wholesale price and cost of living 
indexes are con puted by the Central Bank 


International Trade: « The data represent the dollar values of exports 
and imports converted into bolivares at 3.35 per dollar. This is consistent 
with the publications of the Central Bank. Petroleum exports, primarily 
by foreign companies, represent 95 per cent of exports. Use of the 3.85 
rate for the calculation of petroleum exports instead of the 3.09 petroleum 
rate means that for petroleum, as for other commodities in other coun- 
tries, the value of exports is inclusive of taxes. A mixing rate for coffee 
exports intended to stabilize the bolivar price of coffee by varying the 

roportions of coffee proceeds surrendered at each of two exchange rates 
is also in effect, but since the rise in the dollar price of coffee the coffee 
rate has been constant at the lower extreme of 3.33. A similar mixing 
system is in effect for cocoa, but cocoa exports are very small. Imports 
include imports by air. Through 1955 the total including such imports 
was published annually only. For 1956, the amount included for imports 
by air is based on an estimate of the Central Bank of Venezuela. Begin- 
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1958 -+++++++ «+ By Months 


19BB se eeceses By Quarters 
I IV Sept Oct Nov Dec 


Per Cent 
2.0 


1953 = 100 
112 
97 98 GE 98 
101 102 102 
103 105 106 
142 147 146 


Millions of Bolivares 
1,902 1,878 1,901 
1,720 1,710 1,761 582 
1,276 1,161 1,105 370 
271 171 113 34 


1068-100 


1438 140 147 
106 107 106 105 
94 95 96 95 96 96 


June 30; Calendar Quarters and Months 


—692.7 133.4 —663. — 299 .9 
754.3 1,621.2 1,030. 293.§ 
1,447.0 1,487.8 1,693. 593 .§ 


2.0 2.0 2.0 


624 


157 148 


266. 
689. 
423. 

9.! 8.§ 
274.5 220. 


19.1 18.§ 


692.8 
23.2 


| 
—133.é 300.8 
23. 19.8 


ning 1957 imports by air are included in the published monthly data. 
Trade totals are adjusted by JFS to exclude gold. Exports include 
re-exports; imports include direct imports for home use plus entries into 
customs warehouses. PETROLEUM exports are mostly exports of crude 

troleum (81 per cent in 1953). The volume index of petroleum exports 
is a Laspeyres index made by /FS,weighting crude and other petroleum 
by value in 1953. The petroleum export price is made by JFS as a 
Paasche index derived from the value and quantity data. The Import 
Price index is an unweighted average of the import goods prices included 
in the home and import price index. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted by JFS to bolivares at the rate of 
3.85 bolivares per US dollar. Except for 1957, export entries for the oil 
companies plus other exports agree a with IFS exports. The 
import entries agree reasonably well but the 


an estimate of contraband. 


Transactions of Foreign-Owned 
Ol! Companies 
Exports of oil, fob?’ 
Imports, fob 
Transportation and insurance (net) 
Investment income: debit 
Other services (net) 
Capital 
Net errors and omissions 


Other Goods and Services 
Exports, fob 
Imports, fob 
Transportation and insurance (net) 
Other (net) 


Private Donations 

Other Private Capital 
Official Donations 
Official and Bank Capital 


Long-term capital 
Export-Import Bank loans 
Amortization 
Purchase of foreign investment 


Short-term capital 
Liabilities 
Foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omissions’ 


Provisional 


2,865 
4,783 
— 483 


—31. 


1,380 


-192.3 


169 


-379 


—1,544 
—213 
-71 
-1 
—2,972 
365 
2,783 
~—345 
—208 


—73 
290 


17 


e 
16 


15 
93 
-101 


7 
0 
2 
8 
ov 
7 
2 
8 
9 
4 


alance of payments adds 


1964 


2,967. 
5,237. 
—410. 
~—38. 


0 
4 
7 
7 
4 
7 


1 
5 
2 
8 


(In Millions of Bolivares): 
1963 


1966 


3,236.7 
6,000.6 
—452.6 
-41.6 
1,872.3 
321.6 
~66.7 
-3.0 
3,069.3 
373.9 
9 

1 

2 

- 

* 

1 

+ 


-2,919 


- 356 
167 


—76 
170 


~6.4 
-6.0 


29.2 
~ 186.6 


4,620.3 
6,988.1 
—795.6 
—68.7 
2,322.9 
—487.4 
1,288.7 
18.1 


—3, 464 
444 
-~3,123 
- 383 
~401 


1,409 


14 
~9. 
-6 


~4 


1957' 


6,277 
8,608 


—1,327 


121 


-3,013 


559 
2,689 


29 


732.3 —1,310 


671.3 
114.8 


* Excluding amounts entered in transactions of foreign-owned oil companies 


384 
691 


eo 4 @ & C©OKReH AK OVANe 


on 


1 
9 
9 
3 


* Includes government exports of oil received as royalties in kind 


Venezuela 


1959 «+ +e+e++++ By Months 


Jan Feb Mar Apr 


Interest, Prices, Production 
REDISCOUNT RATE 


SHARE PRICES........ 

Prices: Home and Import Goods 
Home Goods. 

Cost or LIVING. 

PETROLEUM PRODUCTION 


International Trade 
EXPORTS 1. 

Petroleum 
Imports, fob 1 

By Petroleum Companies 


VOLUME OP PETROLEUM Exports 
Export Prices: Petroleum. 
Import PRICES. 


Government Finance 


Dericit (—) orn SURPLUS 
Revenue. 
Expenditure 
FINANCING 
Net Borrowing. 
Monetary Operations 
Use of Cash Balances 
Dest 


Government Finance: Data represent the cash transactions of the 
central government and the gross account of such public undertakings 
as the post and communication services. A number of government- 
owned enterprises are not in the consolidated accounts and, like private 
businesses, affect the accounts only when they make payments to or 
receive payments from the central government. Revenue includes 
profits on exchange operations of the Central Bank at the time of transfer. 
4 In 1953 certain government assets were returned to former owners. 
The discrepancy in 1953 between the change in the Debt and correspond- 
ing Net Borrowing is due to the creation of 42.5 million bolivares of debt 
in May 19653 for the popes of compensating those former owners whose 
assets were not physically returnable. The government owes no foreign 
currency debt. 


National Income: See notes to Denmark 





V iet-Nam INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1957 +++++++++ By Quarters 
19651 1962 1953 1954 1956 1957 1958 I H Ul IV 


Piastres per Dollar: 
120.69 20.69 20.69 35.00 36.00 35.00 35.00 365.00 35.00 85.00 35.00 85.00 35.00 
1958 959 2 73.00 73.50 74.00 74.00 71.50 73.00 


Gold and Foreign Exchange Millions of US Dollars: 
138 5S 128 129 136 
68 75 55 60 68 
638 70 66 62 
7 : 8 2 5 


y 8 7 


8 3 
Monetary Survey Billions of 


64 4.80 
.08 11.91 
10 3.34 
.36 .55 
.19 20.60 
74 .43 
04 sve 
-67 -28 
20 3.36 
06 01 
.84 2.62 


Billions of Piastrea: 
.60 4.76 
-68 10.68 
-66 15.98 
-51 11.5 
-82 .68 
04 17 

16 
.49 
-1l 
.40 


.06 
80 


a) 
pee ND CO et 0 ee CO 


DHE AO 


ny nor 


Deposit Money Banke 


.66 8. 
.48 
-18 
-29 
3.10 
.06 
44 
04 
85 ; 
.64 as 
-16 
Billions of Piastres: 
2 27 -31 
.68 .87 -15 
.10 .10 10 
Prices 1953 = 100 


13 100 105 117 25 118 181 182 
, =~ f 100 99 116 2: ill 129 
ol LI Oe = f 100 118 124 184 186 


International Trade Millions of Piastres 
2,424 g 2, 2 691 729 802 
1,400 , 284 : 2 260 $92 580 
315 5 7 290 268 122 
4,492 ; a 
9,212 ° 25 2,1 2,585 2,805 2,608 


1953 =100 
182 22 156 174 167 
104 84 121 162 
76 290 266 110 
90 7 f 2 96 94 
99 96 108 
181 148 167 
68 yi 61 67 
113 90 126 
95 98 108 

182 184 





. 
VoLUME XII, NUMBER 6, JUNE 1959 Viet-Nam 


1DBR es eeeeeee Cy Quastone 1958+ +++++++++* By Months 1959 + +++++++++ By Months 
I ll 1 IV Sept Oct Nov Dec Jan Feb Mar Apr 


Bind of Period Exchange Rates 


85.00 856.00 35.00 35.00 35.00 35. 35.00 35. PRINCIPAL RATE 
72.00 70.60 73.50 78.50 78.50 3.8 73.50 3. INVISIBLES RATE 


End of Period Gold and Foreign Exchange 
127 168 161 162 150 8 NATIONAL BANK 
56 17 81 81 ‘ 64 5 French Francs 
63 68 68 68 68 US Dollars 
8 18 13 13 : é 12 Other 
8 8 ‘ 9 10 ¢ 10 COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLARS AS REPORTED BY US 1 
8 3 ‘ ; ; ‘ ‘ ’ : ; : Net IMF PositTIon 1 


End of Period Monetary Survey 
4.68 5.78 §.§ 5.88 5.$ 5.95 A 5.88 5.5 5.45 FOREIGN ASSETS (Net).. 
7 CLAIMS ON GOVERNMENT 
3.30 3.21 .99 S: 2.95 &. 2.9 3. 3. 3.2! CLAIMS ON PRIVATE SECTOR 
1.84 1.47 UNCLASSIFIED ASSETS 
Assets = Liabilities 
. MONBY 
8.04 Of Which: Currency 
1.19 20 Al ls : ‘ lf As .36 4 UASI-MONEY 
4.88 OVERNMENT DBPOSsITS 4 
.61 81 2. a ti 2. Py 56 a COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


End of Period National Bank 
4.44 5.64 5. 5.£ 5. 5.6 5. 68 5.§ 5.3 a 5.1 FORBIGN ASSETS 

-68 10.68 . : 6 ; ; . 6§ ; ; 6 CLAIMS ON GOVERNMENT 
46 17.69 6 a 6 . 63 of a ’ aa 1 ‘ Assets = Liabilities 
49 13.68 3. e. 8. 3.4: a3 S. 2.§ 2.95 12.4 MONETARY LIABILITIES 
.16 2.66 : . 5 ; 3 ; 5 6 l. To: Banks 
04 Private Sector 
41 62 5 6 6 6 ‘ . 78 86 Exchange Fund 4 
.28 Government 
. 86 .93 9.13 9.14 1% 9.16 e; >. 9.98 9.85 9.85 In: Notes 
.18 -75 : 3.57 ‘ .26 4. 3.! 3. 3.1¢ 2.56 Deposits 

BANKS’ EXCHANGE DEPOSITS 1 

61 .81 . 2. ‘ . : 2. an .56 ; COUNTERPART FUNDS 
.49 .60 5 ; .f . 5 53 ‘ . 6 ‘ CAPITAL ACCOUNTS 


Bnd of Period Deposit Money Banks 


COMMERCIAL BANKS 
8. 26 2.3% 2.8 2.32 $3 2. 2. o.8 aa CASH 4 
; At Treasury 
8. At National Bank 
FORBIGN ASSETS 
3 3. ‘ 3. ‘ a d : 3.2! CLAIMS ON PRIVATE SECTOR 
6. 5 5.6 5 5. 5. 5. 5. a 5.4 Aaseta = Liabilities 
8 § ‘ : 7 8.3 : ‘ ‘ 5 DEMAND Deposits 
TIMB AND SAVINGS Deposits 
: 4 Al : Deposits FOR IMPORTS 
£. : ; ; 2 ; 95 03 GOVERNMENT DEPOSITS 
5 FORBIGN LIABILITIES 
End of Period TREASURY 
DBEMAND DEPOSITS 
15 16 .16 ‘ 5 .16 Time Deposits 


.10 10 : i ; ' ; j 12 NATIONAL SAVINGS: Deposits 


198$ =100 Prices 


125 122 ‘ 26 f ‘ 2 ‘ f WHOLESALE PRICES 
122 118 ‘ 25 : ‘ 2 ‘ Home and Export Goods 
129 128 3: 32 : 3% 3% 131 3¢ 36 32 Cost or LIVING 
Millions of Piastres International Trade 
523 552 : f 31 28 3 5 EXPORTS 4 
321 190 ‘ 4 ‘ f 22 2 af Rubber 
176 300 f 8 ‘ Rice 
US AID 1 
1,888 2,197 y '.0 595 75 57 IMPORTS 4 
1953 —100 
118 141 ‘ 55 216 56 VOLUME OF Exports 
96 78 ‘ 2 266 74 Rubber 
161 275 } 22 42 Rice 
72 XY } ‘ 5 101 51 VOLUME OF IMPORTS 
97 84 ‘ 83 85 Export PRICES 
184 117 { 138 137 Rubber 
67 63 58 63 Rice (A) 
114 111 113 97 ) Rice (B) 
99 92 ‘ ‘ 9% 93 92 Import Prices (A) 
182 132 2s 131 133 Import Prices (B) 


Notes in back of book 


263 ——_—_—_—_—_———_—_—_—_—— 





Yugoslavia 


Exchange Rates 


95 1958 1959 


Gold and Foreign Exchange 


Monetary Survey 


Other Banks 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1953 1954 58 f f I tl il IV 


Dinars per US Dollar: 


— 300 300 300 
300; 39 632 682 632 


Millions of US Dollars: 


18 2% 2s q § 42 42 40 
18 ) ; 17 18 19 14 
5 : 5 26 33 24 28 26 
160 37 } 38 40 87 


ll 12 11 
8 


Billions of Dinars 


6 4 3 
280 301 218 
99 98 111 
761 796 820 
48 58 59 
19 18 21 
,218 1,270 1,232 
248 320 366 
97 111 126 
76 109 128 
76 100 112 
281 242 217 
256 216 185 
26 27 82 
313 389 349 
127 140 152 
40 45 49 
146 154 148 
206 206 111 
128 128 120 
42 85 69 


Billions of Dinars: 

14 14 12 

252 271 211 
12 8 
479 457 
17 14 
279 305 
,066 1,085 
878 410 
181 1838 
197 227 
159 137 
283 287 
146 187 
128 128 
3 5 
24 31 


Billions of Dinars: 

181 188 172 

8 0 7 

90 104 
339 
39 
685 
98 
105 
102 
69 
7 
305 
4 


151 
53 
93 

4 

131 
46 
80 
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i Lt | 4 ay 


Iv 


Bad of Period 
800 300 
682 682 

End of Period 

49 36 47 
14 14 15 


34 22 33 
63 70 53 


300 
632 


7 6 
—16 —15 
End of Period 
—2 —5 4 
242 268 211 
92 98 81 
849 872 880 
52 51 

54 42 

1,329 1,269 

331 340 

122 126 

80 95 

129 119 

280 241 

240 200 

36 40 41 
372 407 398 
150 157 181 
57 56 59 
165 194 158 

152 150 125 
121 138 146 
27 23 19 

End of Pertod 

15 13 17 

220 240 186 
6 5 5 

449 448 445 
8 7 7 


i 
408 406 407 
1,114 1,128 ,095 
457 456 492 
228 288 258 
229 218 234 
108 117 105 
264 258 230 
131 125 95 
121 188 146 
9 11 9 

24 238 

End of Period 


228 288 
22 28 
86 88 

400 424 
47 45 

814 

107 

155 

108 
21 
17 

408 

8 


Billions of Liuurs 

120 175 
54 84 

61 86 

4 6 

83 161 

34 72 
44 82 

4 6 


99 95 


59 19 
19 1 
40 20 


1958 --+++++++s+ By Months 
Sept Oct Nov Dec 


300 
632 


300 
632 


1959 ++++++++++ By Months 
Jan Feb Mar Apr 


300 


5 
193 
102 
906 

59 
68 
,ooa 
370 
132 
109 
129 
307 
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140 

63 
154 
165 
110 
24 
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Yugoslavia 


Exchange Rates 


OFFICIAL RATE 1 
SETTLEMENT RATE FOR US DoLtaR 2 


Gold and Foreign Exchange 


NATIONAL BANK & OTHER BANKS 
Gold 
Foreign Exchange 

PAYMENT AGREEMENTS BALANCES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 
Net IMF Position 1 


Monetary Survey 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 1 
CLAIMS ON INVESTMENT FUNDS 
CLAIMS ON ENTERPRISES 
CLAIMS ON CONSUMERS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Currency 
Deposits of Enterprises 
Unclassified 
QUASI-MONEY 
Accounts of Investment Funds 
Consumer's Savings Deposits . 
RESTRICTED & INACTIVE DEPOSITS 
Accounts of Investment Funds 
Reserve Funds of Enterprises 
Other 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FLOAT 4 


National Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON INVESTMENT FUNDS 
CLAIMS ON ENTERPRISES 
CLAIMS ON CONSUMERS 
CLAIMS ON BANKS. 
Assets = Liabilities . 
MONETARY LIABILITIES 
To: Banks 
Others 
Quasi-MONBTARY LIABILITIES 
RESTRICTED & INACTIVE Deposits 
GOVERNMENT DEPoOsITS 
COUNTERPART FUNDS 
FORBIGN LIABILITIZS 
FLOAT 4 


Other Banks 


CasH 
CLAMS ON GOVERNMENT..... 
CLAIMS ON INVESTMENT FUNDS. 
CLAIMS ON ENTERPRISES 
CLAIMs ON CONSUMERS 
Assets = Liabilities 
MONETARY LIABILITIES...... 
UASI-MONETARY LIABILITIES 
ESTRICTED & INACTIVE Deposits 47 
GOVERNMENT DEPOSITS a48 
FOREIGN LIABILITIES..... ; b4a8 
CREDIT FROM NATIONAL BANK oe” 
4 


eve ooo ve 


FLOAT 4 


Investment Funds 

RECEIPTS ; 
Own Funds of Enterprises 
General Funds ; 
Grants from Government... 

EXPENDITURE FOR INVESTMENT. 
Own Funds of Enterprises. . 
General Funds. Si 
Grants from Government... 

REPAYMENTS NET OF EXPENSES 

Surplus or Deficit (—). 
BORROWING FROM BANKS 
Use or CasH 


Fess. ve Sa ve s 





Yugoslavia 


Interest , Prices, Broduction 


100 
100 
100 
100 
100 
100 


8 186.0 
285.8 383.7 $95.8 


93 100 
68 88 g 100 


92 124 100 
86 109 100 


Population: 16.3 million in 1950; 18.3 million in 1958 


Exchange Rates: The official rate « per US dollar applie 
ynly to some government transaction ch as foreign debt service All 
other transactions take place at a large nun r of administered rates 
varying by country and by commodity The mechani f the systen 
involve 1) a “settlement” rate of 632 dinars per US dollar and its equiva 
lent at internationally agreed par values for convertible currencies, re 
ductions of 1 or 5 per cent for most clearing currencies, and larger 
reductions for the currencies of Egypt and Turke 
“coefficients” for all export and import commodities by which the settle- 
ment rates are multiplied. Export coefficients v: from .6 to 2.0 and 
import coefficients vary from 1.0 to 3.0. Owing to the very large number 


k 


, and 2) a set of 


of rates and to the large spread within the system of rates there is no 
exchange rate in the sense of a value of the dinar in terms of foreign 
currencies that serves as a link between the dome and world price 
systems. The tourist rate is 400 dinars per dollar and the rate for emigrant 
remittances and other gifts to Yugoslav citizen 600 dinars per dollar 


Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holdings of 
US and Canadian dollars, Sterling, Australian and New Zealand pounds, 
free Swiss francs, deutsche mark (from October 1956), and Italian lire 
and Danish kroner (from August 1957). « DOLLARS AS REPORTED By US 
are deposits and short-term obligations held for Yugoslav Account as 
reported by all banks in the US. For the period before 1956, dollar 
holdings reported by US banks exceed their counterpart in the National 
Bank's figures primarily because the US bank figures include, and the 
National Bank figures do not include, credits granted to Yugoslavia. 
s Net IMF Position is Yugoslavia’s quota (60 million dollars) minus 
IMF holdings of dinars, i.e., Yugoslavia’s gold subscription minus net 
drawings. 


Monetary Survey: A consolidation of the accounts of the National 
Bank and the Other Banks. The accounts record facts that are in some 
particulars different from those recorded in other countries and make 
classifications by sector that are more complete than those in other 
countries. Enterprises are required to make all payments over 3,000 
dinars by giro order. Bank payment orders identify both the paying 
and the receiving sector and the payor is required also to code the order 
by purpose. The payment orders are tabulated and a set of sector cash 
accounts is in this way produced 


The financial system results in a blowing-up of the accounts of the 
money and banking system. All investment is financed through the 
Investment Funds. All enterprises and all holders of capital are re 

uired to make payments to the Investment Funds. Prior to 1957 

e@ accounts of the Investment Funds were included in the National 
Bank accounts. All receipts of the Funds, other than loan repayments, 
were recorded as National Bank liabilities and al! loans of the Funds were 
recorded as assets, producing a very large inflation of the National Bank’s 
assets. In 1957 the Investment Bank was established and took over 
these accounts. The gross entries then disappeared from the National 
Bank balance sheet but remained in the consolidated statement of 
the banking system. Beginning January 1958 the Funds were con- 
sidered to be a separate sector and only bank loans to the Funds and 
bank receipts of deposits from the Funds appear in the consolidated 
statement of the banks. The data have been retroactively adjusted to 
the present system of accounting. Under the present accounting system, 
however;Investment Fund deposits still constitute about one third of 
the liabilities of the money and banking system. The Investment Funds 
appear to be large net accumulators (see lines 27a and 28a). The deposits 
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1957 «eee eeeee By Quarters 
1957 1958 I Il Ill Iv 


1963 =100 


108 109 109 109 109 
126 144 145 145 148 
111 i 11% 25 119 116 121 
132 f 170 165 173 192 
109 

129 149 r 147 161 155 


Millions of US Dollars 


256.6 323 .; 395.1 141 5. 87.6 105.7 116.6 
440.9 474 661.2 684.5 . 196.8 174.0 156.1 


1953 =100 


119 141 
105 116 


1953 =100 Indexes of 


111 114 
102 101 


of the Investment Funds and others are compartmentalized and re- 
stricted to use only for one purpose, approved investment expenditures 
in the case of the Investment Funds 


Prior to 1957 the accounts were further inflated by a system of record- 
ing the social ownership of working capital (inventories, etc.). In 1952 
when the process of decentralization was begun the problem arose of 
substituting a purchase and sale system for the distribution of raw 
materials and similar items for the previous system of government allo- 
cation. Enterprise balance sheets were drawn up listing the raw ma- 
terials and bank balances as assets of the enterprises and, on the liability 
side, entering debts to the National Bank. In this operation about 263 
billion dinars of loans were recorded on the Bank’s books and an equal 
amount of restricted and inactive deposits of the so-called Fund of Work- 
ing Assets. At the end of 1956 the system was abandoned and about 354 
billion dinars of loans were dropped from the Bank’s balance sheet. 
Owing to the complexities of the arrangement no retroactive adjustment 
of the accounts can be made 


sFOREIGN ASSETS are gross holdings of gold and foreign exchange 
valued at the equivalent of 300 dinars per dollar. Data differ from 
those in line 10 since line 20 includes Yugoslavia’s gold subscription to 
the IMF (7.9 million dollars recorded as 2.4 billion dinars). Owing to 
the complex multiple currency system, the account does not measure the 
dinar effects of foreign transactions. The data include the difference 
between holdings at 300 and at acquisition prices in Claims on Govern- 
ment See note to Monetary Survey in Thailand for discussion of 
valuation problems in multiple currency system. ) 


sCLAIMS ON GOVERNMENT: The Government entries, i.e., Claims on 
Government and Government Deposits refer to all levels of Government, 
Federal, Republic, and Commune. Claims on Government include the 
Government debt to the Bank for losses on foreign exchange liabilities 
resulting from the devaluation of 1952 and include the effects of the 
exchange premia and the exchange coefficients (see Exchange Rate and 
Foreign Assets notes 


CLAIMS ON INVESTMENT FuNDs: (See note to Investment Funds 
below.) Loans by the Investment Funds are long-term loans, but bank 
loans to the Investment Funds are short-term loans. Since the loans 
finance temporary deficits of the Funds and not their projects, they can- 
not be classified by sector. Moreover, the role and importance of the 
Funds make it preferable to consider them as a separate sector. CLAIMS 
ON ENTERPRISES: Credits to enterprises are intended only as supplements 
to working assets; fixed investments are financed through the Investment 
Funds (see note to Investment Funds below). ! For explanation of 
noncomparability see the general Monetary Survey note. % Changes 
in the system of bank lending produce further problems of comparability 
at the end of 1951 and after March 1954. The giro accounts were 
established in April 1954. Under the giro system loans are made for 
agreed amounts and the proceeds are credited to the account at the 
time the loan is made. Previously loans were made on the overdraft 
system and data were available on both the overdraft limits and the 
borrowers’ debit balances. The available statistics record borrowers’ 
debit balances through 1951, overdraft limits for 1952 and 1953, and 
loans for 1954 and subsequent dates. The difference between overdraft 
limits and borrowers’ debit balances were not large. 


Money: The banks hold a number of different kinds of deposits, 
classified by purpose. Payments into and out of each account may 
made only in accordance with the purpose of the account. Currency, 
plus the giro accounts of enterprises, which may be drawn upon for al) 
operating purposes, the deposits of social organizations, which may be 
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1958 + +++e+++++ By Quarters 1958 -+++++++++ By Months 
I nl ml Iv Sept Oct Nov Dec 


1963 = 100 


110 110 112 
149 145 135 
126 128 121 
171 184 185 


157 161 167 


Millions of US Dollars 


95.1 109.4 105.0 131.9 
164.2 188.6 177.7 154.4 


1953 = 100 


Prices in US Dollars 


drawn upon for their current expenditures, and a few miscellaneous 
accounts are here classified as Money. Savings deposits and accounts 
that are available for Investment Fund expenditure are classified as 

UASI-MONEY. Accounts that may not be drawn for the time being 
(including some of the investment accounts) are classified as RESTRICTED 
AND INACTIVE Deposits. (See general Monetary Survey note, above.) 
Other Restricted and Inactive Deposits include the TMF holdings of 
dinars and large US government deposits arising from sales of agricultural 
surpluses. 


s Froat: The system of making payments through banks is the oe 
system in which payment orders are sent to the payor’s bank instead of 
to the payee. Hence, ‘‘due to banks” exceeds ‘‘due from banks’’ when 
the balance sheets of all banks are summed. However, bank record and 
check book record agree for both the payor and the payee and there is 
therefore no reason for — a float adjustment to the figures for 
money. In making the consolidated statement the difference is carried 
as a separate liability item. (See note to Monetary Survey in Korea for 
discussion on float in banking statistics.) 


National Bank: Prior to 1954 the National Bank was the only bank. 


Other Banks: Establishment of the Other Banks began in 1954 as a 
part of the general program of decentralization of the economic system 
which had begun in 1952. 


Investment Funds: A consolidation of the accounts of all investment 
funds. The law requires that specified amortization charges be paid by 
all holders of fixed assets—enterprises, social organizations, and govern- 
ment—and that interest on plant and equipment and certain parts of 
enterprise earnings be paid by all enterprises. Grants ere also received 
from the Government, and enterprises also accumulate funds for their 
own projects. All investment expenditures of enterprises are made from 
these funds. (See Monetary Survey note for present and former 
methods of recording these transactions in banking statistics.) The 
entry REPAYMENTS NET OF EXPENSES records the difference between the 
Investment Fund accounts and the banks’ record of bank loans and 
deposits of the Funds. Hence it includes net errors. It mostly includes 
administrative expenses and repayments since the available data for 
receipts and expenditures of the Funds do not include administrative 
expenses and do not include repayments as receipts nor net them against 
expenditures. 


Interest, Prices, Production: INTEREST: . All enterprises must pay 
interest on their fixed assets to the Investment Funds, as well as on 
moneys borrowed for investment and on moneys borrowed for inventory 
and similar purposes. Some investment loans are granted through com- 

titive bidding in which the offered rate of interest plays some role. 
Racsve, interest rates for investments and short-term credits are classi- 
fied and large differentials are made in favor of projects consistent with 
the social plan. Agriculture is heavily favored and for some agricultural 
loans the interest rate is zero. There is no one interest rate series whose 
quotation can indicate the changes in the whole set of interest rates. 


Prices: The index of prices of Industrial Goods refers to producers’ 
selling prices of domestic industrial products, wugniee with the value 
of sales (both domestic and export sales) in 1953. The index of prices of 
Agricultural Goods refers to producers’ selling prices of domestic agri- 
cultural products, weighted with the value of sales (both domestic and 


Yugoslavia 


1959 ++ +++++++-+ By Months 


Jan Feb Mar Apr 


Interest 4, Prices, Production 


PRODUCERS’ PRICES 
Industrial Goods 
Agricultural Goods 

Cost or LIVING 

INDUSTRIAL PRODUCTION 

AGRICULTURAL PRODUCTION 

INDUSTRIAL EMPLOYMENT... 


International Trade 


EXPORTS 
IMPORTS 71 


VOLUME OF EXPoRTS 72 
VOLUME OF IMPORTS 738 


EXPORT PRICES 74 
IMPORT PRICES 76 


export sales) in 1953. No general index including both industrial and 
agricultural prices is available. 


PRODUCTION: The index of Industrial Production is weighted by ele- 
ments of the cost of production (wages and depreciation) instead of by 
value added (wages, depreciation, interest, and profits) because there 
are large and changing differences in profit rates between industries. 
The index of Agricultrual Production covers about 90 per cent of the 
value of agricultrual output, weighted by the value of output in 1953 /55. 


International Trade: Data are given in US dollars. Values are 
declared to customs in foreign currency and, for the purpose of customs 
statistics, converted into nominal! dinars at the official rate (800 dinars 
per US dollar beginning 1952). /FS data in dollars are made by recon- 
verting the data at the official rate. Owing to the complex multiple 
currency system it is difficult to determine the dinar value of exports and 
imports, i.e., the value of exports at prices received by exporters and 
the value of imports at prices paid by importers. 


The Volume and Price indexes of exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with 
poneeg year weights. The price indexes are the corresponding 

‘aasche indexes. The price indexes measure changes in dollar prices. 
No information is available on changes in dinar prices. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are based on the trade returns but are larger 
than those in IFS because they include an adjustment for such items as 
parcel post, UNICEF shipments, goods received from the Red Cross, 
and goods exported and imported for processing, finishing, and repair. 
(In Millions of US Dollars): 

First Half 
1955 1956 1957 1957! 1958! 


Goods and Services 177 122. 136.2 —126.3 
Exports, fob 263 327 173.0 205.6 
Imports, cif 470 4194 ~832.1 951.9 
travel (net) 4 5 -.4 

ransportation: credit 41 
Transportation: debit 14 20.7 20.0 
Investment income (net) 7 3.3 ~4.0 
Other (net) 6 5.0 4.4 
21.7 21.3 


Private Donations 27 
Private Capital 
Official Donations &3 


2 

1 
6 
8.6 
65.1 
-22.2 
6 

4 

1 


-7. 
16 
au. 


2weraneace 


92 ° 23 17.6 
Reparations 10 d 18 17.4 
Tripartite aid 73 72.3 i 
Other (net) 9. é 1 
Official and Bank Capita! —8. 
Long-term capital 
cial loans received 
Official repayments 
Payments for nationalized property 
Short-term capital 
Net IMF position 
Payments agreementa(net) . 87.3 
Government trade credits (net). —80. 
Other foreign liabilities § 35 
Other foreign assets (increase —) ~22. 
Monetary gold (increase —) —1. 


Net Errore and Omissions . + 


a- 3s = & SBaeronre 


67. 
—6. 
—4. 


oan 
aa 


0? 
-.6 


2 Smwnweoo 
cme 
x 
x 


' Preliminary ? Net errors and omissions are included with official short-term 
capital 
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AFGHANISTAN 
Years Beginning March 21 


1953 1954 1955 1956 


Exchange Rates Afghanis per US Dollar: End of Period 


BuyinGc RATES 
Keraku! Exports 21.60 21.60 21.60 21.60 
Cotton, Wool Exports 26.40 26.40 26.40 26.40 
Other Export Rates 39.75 41.87 58.25 42.40- 
48 .80 

SELLING RATES 


: oa a oe an a 20.25 
Official Basic Rates 21.26 21.26 21.26>°¢ 

30.37 30.37 30.37) 28-35 

Preferentia! Import Rates 21.26— 21.26- 21.26- 22.25 

32.37 82.87 32.87 82.86 

FREE RATE 39.75 41.87 58.25 652.50 


Gold and Foreign Exchange Millions of US Dollars: End of Period 


BANK OF AFGHANISTAN 4 48.9 49.1 44.3 61.2 
Gold - 40.2 40.2 40.2 42.5 
Foreign Exchange 8.7 8.9 4.1 18.7 

Of Which: US Dollars 4.1 4.8 s.7 10.1 


Related Data from Other Sources 
Millions of US Dollars: End of December 


DOLLARS AS REPORTED By US 4 R7 5.1 4.1 5.38 
Net IMF Position 4 2.5 2.6 


Monetary Survey Millions of Afghanis: End of Period 
FOREIGN ASSETS 1 1,055 1,195 1,354 
CLAIMS ON GOVERNMENT 4 617 687 668 
CLAIMS ON PRIVATE SECTOR 4 1,598 2,077 2,282 
UNCLASSIFIED ASSETS 98 25 126 
Assets = Liabilities $8,868 3,984 4,379 
MONEY 1,656 2,185 2,864 
Of Which :Currency 1,170 1,449 1,746 
UASI-MONEY 68 49 68 
VERNMENT DEPOSITS 542 447 455 
CAPITAL ACCOUNTS 1,015 1,124 1,207 
UNCLASSIFIED LIABILITIES 87 178 291 


Bank of Afghanistan Millions of Afghanis: End of Period 
FOREIGN ASSETS 1 1,022 1,142 1,296 
CLAIMS ON GOVERNMENT 599 670 650 
CLAIMS ON PRIVATE SECTOR 929 1,144 1,815 
CLAIMS ON BANKS 4 77 
Assets = Liabilities 2,561 2,961 3,343 
MONETARY LIABILITIES 2,115 2,418 2,710 
To: Banks 222 91 155 
Private Sector 873 1,926 2,155 
Government 5s 396 401 
In: Notes a 1,580 1,824 
Deposits 883 887 
QuasiI-MONETARY LIABILITIES 79 98 
To: Private Sector 2 27 38 
Government 2 51 55 
36 CAPITAL ACCOUNTS 3! 382 447 
Related Data 
37 TREASURY COIN 16 16 


Deposit Money Banks Millions of Afghante: End of Period 
40 CasH 222 91 117 
Currency 158 81 77 
At Centra! Bank 64 10 40 
FOREIGN ASSETS 34 58 59 
CLAIMS ON GOVERNMENT 2 2 
CLAIMS ON PRIVATE SECTOR 669 988 
Assets = Liabilities 1,013 ,102 
CURRENT DEPOSITS 268 244 
Time Deposits 6 21 
CREDIT FROM BANK OF AFGHANISTAN 34 
CAPITAL ACCOUNTS 681 742 


17.01 17.01 17 26 


22 
23 
zZ 
24 
6 
26 
26 
27 
28 
w 
31 
32 
33 
z 
34 
a 
b 
¢ 
y 
z 
35 
a 
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Prices 1954 =100 
Cost oF LIVING 100 104 


International Trade Millions of Afghanis 
EXPORTS 1,440 1,452 

Fruits 547 537 

Fur skins 310 296 

Cotton 247 141 

Wool 188 248 
IMPORTS 1,082 1,255 


Population: 13 million in 1957. All end of period data in the above 
table refer to the Afghanistan year beginning March 21, i.e., to March of 
the following year 

Exchange Rates: The exchange system is a complex structure of 
multiple rates consisting of two official basic rates, fixed buying rates 


INTERNATIONAL FINANCIAL STATISTICS 


for exports of karakul, cotton, and wool, and a fluctuating free rete which 
applies in whole or as a mixing rate to other imports and exports. The 
official basic buying rates of 20.00 and 28.00 dlabente per US dollar have 
limited applications and are used mainly in combination to derive the 
effective export rates for karakul, cotton, and wool. Prior to October 
1958, these effective rates had been 21.60 afghanis per dollar for wool ex- 
ports (80:20 per cent of the 20 and 28 rates), and 26.40 afghanis for cotton 
and woo! (20:80 per cent). The effective rates for other exports are derived 
by mixing the basic rates and the free rate in various proportions. The 
basic selling rate of 20.25 afghanis per US dollar applies to certain govern- 
ment imports and, plus a tax of 2 afghanis, to imports of sugar, gasoline, 
and lubricants. The basic selling rate of 28.35 afghanis has no direct 
application. Some other imports (e.g., industrial equipment, cotton 
piece goods, medicines, etc.) and certain invisible transactions are made 
at this rate plus taxes of 4 afghanis per dollar. Hence the effective rate 
for these imports is 32.35 afghanis per dollar. All other imports are 
made at the free rate 


Gold and Foreign Exchange: 1 The data do not include the Bank of 
Afghanistan silver holdings (7.5 million dollars in March 1954, 1955, and 
1956, and .9 million in March 1957). « DOLLARS AS REPORTED BY US 
are deposits and short-term obligations held for Afghanistan account as 
reported by US banks in the New York Federal Reserve District. « NET 
IMF PosiITIONn is the gold subscription. The entries represent resources 
made available to IMF and not the sums that Afghanistan may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Afghanistan, the Treasury coin issue, and the Deposit Money Banks. 
Other financial! institutions are the Agricultural Bank, the Industrial 
Bank, the Mortgage Bank, and the Development Bank; these do not 
have sizable amounts of deposit liabilities and are therefore not included 
as banks in JFS. The money and banking data cover all of the dates 
for which data are at present available. « FOREIGN ASSETS include the 
Bank of Afghanistan silver holdings (for amounts see note to line 10). 
sCLAIMS ON PRIVATE SECTOR include 455, 355, and 839 million afghanis 
of claims on government corporations and municipalities (as of March 
1955 through 1957). Assets = Liabilities is the sum of the comparable 
items in the sections below, plus Treasury coin, less Claims on Banks 
and the Cash of Deposit Money Banks. MONEY comprises notes and 
coin in the hands of the public, plus demand deposits of the private 
sector, government corporations, and municipalities at the Central Bank 
and Deposit Money Banks. 

Bank of Afghanistan: The bank, founded 1939, is the bank of issue 
and the largest bank in Afghanistan; it has a substantial commer- 
cial banking business. «1 FOREIGN ASSETS include silver; see note to 
line 20 above. 

Deposit Money Banks: The Banke Millie (deposit liabilities 166 
million afghanis at March 1957) and the Pashtany Tejaraty Bank (51 
million). The Banke Millie is an old established commercial bank, a 
major part of whose business has in the past been investment banking, 
in that it has accepted large capital subscriptions which have been in- 
vested in long-term financing of industrial development. This reflects 
in the large entries for Claims on Private Sector and Capital Accounts. 

Prices: The Cost of Living index is an unweighted average of 28 retail 
price relatives of which 15 relate to foodstuffs. 


International Trade: Exports are home produced goods, and imports 
are all imports. Both series are derived from customs records. The 
exchange rates used to derive Afghani valuations are not known. Some 
unreported trade is probably excluded. 


ARGENTINA continued from Country Pages. 


The data agree with data on Privately Held Money published in the 
Central Bank’s Boletin. QUASI-MONEY comprises Time and Savings 
Deposits with Deposit Money Banks, Mortgage Bonds issued by the 
Central Bank, and a small amount of sundry private deposits at the 
Central Bank that the Bank classifies as nonmonetary (not shown sepa- 
rately in the Central Bank Section below). 

Central Bank: 1 The CLAIMS ON COMMERCIAL BANKS represent, prior 
to the last quarter of 1957, the advances made to the Commercial Banks 
for relending to the rest of the economy. Starting with the last quarter 
of 1957 they represent a more traditional type of borrowing by the 
Commercial Banks. 4 Concurrently, the MONETARY LIABILITIES TO 
BANKS represent, prior to the last quarter of 1957, the redeposit of 
deposits in the Commercial Banks with the Central Bank. Beginning 
with the last quarter of 1957 they represent reserve deposits (including 
frozen deposits) and currency holdings of the Commercial Banks (see 
note on banking reform above). 

Commercial Banks: These comprise about one hundred banking insti- 
tutions having widely varying attributes. The state-owned Bank of the 
Nation has assets amounting to one-third of all commercial bank assets 
and there are extremes of size amongst the other banks of the system. 
Some banks are owned by states or municipalities, others are domestic 
banks, and some are branches of foreign banks. Some banks have nation- 
wide branches; others are unit banks. 1 FOREIGN ASSETS as shown are 
net of foreign liabilities; the data do not describe the monetary effects of 
the banks’ foreign transactions (see note to Monetary Survey above). 
I For a description of « CASH and CREDIT FROM THE CENTRAL BANK 
see notes to Central Bank section 
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Prices and Production: The index of Cost of Living refers to the 1948 
budget of a family of industrial workers in Buenos Aires. Rent and 
electricity with a weight of 16.7 per cent in 1943 have increased by about 
80 per cent with respect to prewar. In 1957 rent has a weight of about 
3 per cent in the aggregate expenditure. The index of Wages refers to 
the average gross monthly earnings of all industrial workers. «1 The 
December data include a large regular bonus. The index of Industrial 
Production includes public utilities and mining. The major groups are 
combined into the general index by their 1943 net value of production. 
The index of Employment refers to manufacturing industries. 


International Trade: 4 For a country with multiple exchange rates, 
the domestic price structure is not linked directly to the price structure 
in the rest of the world. Hence the incomes of exporters and the expendi- 
tures of importers may not be measured from the foreign exchange pro- 
ceeds of exports and foreign exchange cost of imports. Also, relative 
changes in the domestic currency receipts of exporters, and payments by 
importers, may be different from the relative changes in the associated 
foreign exchange receipts and payments. Thus, for Argentina, in 1956 
the peso income of exporters was approximately equal to the peso 
expenditure by importers, while the foreign exchange cost of imports was 
approximately one-fifth more than the foreign exchange proceeds of 
exports. The peso income of exporters in 1957 was approximately one- 
fifth larger than in 1956 while the foreign exchange value of exports was 
almost the same in both years. At the same time, the peso expenditure 
of importers in 1957 was approximately two-thirds larger than in 1966 
while the foreign exchange cost of imports was only about one-seventh 
higher. Consequently, for countries with multiple exchange rates, it is 
desirable to measure the values of exports and imports in terms of both 
the domestic currency receipts of exporters and expenditures by im- 
porters on the one hand, and the foreign exchange proceeds of exports 
and costs of imports on the other hand. 


For Argentina, Exports and Imports data are presented in terms of 
both Pesos and DoLars. The peso values are calculated and published 
by the Argentine National Statistical Office. They are based on foreign 
currency values as declared to customs. The peso value is calculated 
for each shipment by applying the official and free market rates as 
appropriate for each transaction. (See notes to Exchange Rate section.) 

owever, export surcharges are not deducted from, or import surcharges 
added to, the peso values so calculated. Also the data for cereal exports 
are the receipts realized by the government rather than the payments 
by the government for the purchase of cereals for export. 


Exports and imports cover exports of home produced goods and im- 
ports for home use. 1950 dollar data are estimated by the Central 
Bank. 


The Indexes of Trade and the indexes of volume of exports of MEAT, 
WOOL, and HIDEs are Laspeyres indexes with 1956 dollar weights see 
note to Greece). The following Paasche price indexes expressed in US 
dollars are also published in Argentina: 

1951 195219531954 95! 956 195 
Exports 117 103 100 R5 7 
Imports 106 116 100 91 
I Prior to 1951 the volume indexes are linked to similar indexes made 
with 1950 peso weights. The index of volume of LINSEED combines 
linseed oil and linseed with 1953 dollar weights. From 1955 on there 
have been no exports of linseed. The commodity prices are unit values 
of exports. CORNED BEEF and CHILLED BEEF represent about 20 and 
35 per cent of the dollar value of meat exports in 1956. The price of 
WooL refers to greasy ‘‘cruza fina’’ representing about 37 per cent of the 
dollar value of wool exports in 1956. The price of HIDEs refers to 
“cattle salted’’ representing about 70 per cent of the dollar value of hides 
exports in 1956. 

BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade entries agree with those in /FS. The entries for private capital 
for 1953-54 are not comparable with those for 1955-57; the latter include 
the differences between the trade returns and exchange record figures 
for exports and imports, which for the earlier years were included in 
Net Errors and Omissions. (In Millions of US Dollars): 


1953 1954 1956 1966 1967' 
Goods and Services 370.5 86 ~ 230.8 118.7 291. 
Exports, fob 1 1,026 928.6 948.8 974. 
Imports, cif 1 —979 1,172.6 —1,127.6 —1,810 
Transportation and insurance (net) 3 44.8 40.6 
Investment income (net) 1 14 21.2 66.1 48 
Other (net) 8 9 -6.2 

6 

& 


7 1958 
78 74 
99 89 


Private Donations -2 -2.7 2. 
Private Capital it 36.2 154.2 
Official Donations 
Official and Bank Capital 9 197.3 74 
Long-term capital: 
Subscription to IBRD 
US loans 
Repayments 
Short-term capital 
Net IMF position 7.6 75.0 
Payments agreements (net) 268 39 198.8 
Other labilities = 4.1 71.7° 31.3? 
Other foreign assets (increase —) - 80 17.7 72.0% ~—28.0* 
Monetary gold (increase —) ~84.9 147.4 98.4 
Net Errors and Omissions ~22 ~98.6 38.6 73.8 
‘ Preliminary. * Payments agreements liabilities and assets are included in other 
ltabilities and other foreign assets respectively 


9 
1 
2 





National Income (billions of pesos): 


1954 

NATIONAL INCOME 106.31 

Gross NATIONAL Propuct 126.16 

Export Surplus 718 

Government Consumption 18.05 

Gross Investment 24.06 
Private Consumption 82.27 101.27 


See notes to Denmark. 


AUSTRALIA Continued from Country Pages 


to a debt write-up resulting from the Australian pound deviauation. Use 
of Cash Balances includes changes of Trust Fund holdings of non-Com- 
monwealth Government securities. Related Data: The Commonwealth 
Government's Loan Fund conducts all borrowing operations for State 
Governments. 1 Government Debt Privtely Held includes Common- 
wealth, State, and Local Government Debt denominated in both 
Australian pounds and foreign currency. 


National Income: See notes to Denmark. «4 Export Surplus: In 1950 
and 1951 profits realized on wool sold from the stocks of the Joint 
Organization (19 and 21 million pounds respectively) are included here 
in export proceeds rather than in official donations as in the balance of 
payments. Hence the discrepancy between the National Account data 
and balance of payments. « Government Deficit or Surplus refers to 
the accounts of the Commonwealth, State, and local governments, includ- 
ing the semigovernmental agencies while the data in the Government 
Finance section refer to the Commonwealth Government only. If the 
deficits of state and local governments, as measured by changes in their 
debt balances reported in /FS, are combined with the /FS data for 
Commonwealth bel surpluses, the resulting deficit figures (106, 
128, 157, 186, 178, and 151 for 1950 through 1955) agree reasonably well 
with the Nationa! Income data. The remaining discrepancies are due 
primarily to differences in the treatment of lending in the two sets of 
data. In the Government Finance accounts lending is included as 
expenditure; in the national income accounts lending is an offset to 
borrowing. 


BELGIUM-LUXEMBOURG Continued from Country Pages 


Interest, Prices, Production: DiscouNT Rate is the rate at which the 
National Bank discounts eligible commercial paper. The volume of 
discounts is usually large. Changes prior to 1950 were last recorded in 
the June 1958 issue. Subsequent changes in the rates (in per cent per 
annum) and dates of establishment were: 
Sept 11, 1950 3.75 Aug 4, 1965 

ly 6, 1961 8.60 Dee 6, 1956 
Sept 13, 1951 8.26 July 26, 1967 


Dee 18, 1952 8.00 May 27, 1958 
Oct 29, 1953 2.76 June 4, 1968 


July 3, 1968 
Aug 28, 1958 


Jan 8, 1959 


TREASURY BILL RATE is the discount rate at which four-month 
Treasury Bills are issued on tap. The rate is determined by the 
National Bank to accord with its monetary policy. The interest is 
exempt from all taxes. Treasury bills are held mostly by commercial 
banks to meet the supplementary reserve requirements against their 
deposits. Prior to November 1957 the Treasury bill rate was kept 
pegged at 1.31 per cent. 


GOVERNMENT BOND YIELD of 4 per cent Belgian Government Unified 
Debts bonds (averages of daily quotations) is quoted as an indication of 
the long-term domestic rate of interest. SHARE Prices: First of follow- 
ing month quotations in Brussels and Antwerp; quarterly and annua! 
data are averages of the monthly data. The indexes are weighted by 
the market value of shares of all companies included, omitting in the 
calculation for any period shares of companies changing their capitaliza- 
tion during the period. Market values and the weights are adjusted 
each year. { This marks a minor technical revision of the index. 


Prices: the Belgium index of Wholesale Prices is a geometric average 
of price relatives selected to provide rough weights by the number 
of quotations. Selections were made without regard to the distine- 
tion between export, import, and other commodities. « The Belgium 
Cost of Living index excludes rent and is carried in Belgian publi 
as an index of retail prices. It is an unweighted average of 66 commodi- 
ties in 62 towns. he Luxembourg Cost of Living index also excludes 
rent and is weighted with estimated family expenditures. Another 
Belgian index of Cost of Living including rent is compiled by the Uni- 
versity of Louvain. The two indexes do not differ significantly 4 The 
Belgium index of Wages is an index of hourly earnings in industry, derived 
from the ratio of payroll to hours worked. INDUSTRIAL PRODUCTION: 
s Four indexes are available 


Louvain index 

Statistical Bureau index 
. Federation of industries index 
. AGEFI index 
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Of the two indexes reported on the country page, the Louvain index 
(series A) shows a much greater rise from 1953 to 1955 than the index of 
the Statistical Bureau (series B). The difference is largely caused by the 
metal manufacturing component (up 26 per cent in the Louvain index 
and up 8 per cent in the Statistical Bureau index). Metal manufacturin, 
is measured in the Louvain index by units produced and in the Statistica 
Bureau index by hours worked. The Statistical Bureau computation 
appears to understate the growing productivity in the metal manufac- 
turing industry. The Louvain index has 1953 value added weights and, 
= to 1960, 1936 /38 value added weights. The Bureau of Statistics 

dex is weighted by employment in 1953 and is linked at 1953 with the 
former series of the Ministry of Economics Affairs which was weighted 
by employment in 1938. he index of the Federation of Industries 
measures production with raw materia! inputs and hours worked and is 
weighted by employment in 1936 /88. The AGEFI index measures pro- 
duction with raw material inputs and it is weighted by employment. 
The Belgium index of Employment is compiled by the Ministry of Labor, 
beginning 1953. Prior to 1953 the index is compiled by ECE from 
national indexes for separate industries. { Annual data prior to 1953 
refer to June. The Luxembourg Industrial Production index covers 
most industries; iron and steel have 63 per cent of the wieghts. Weights 
refer to 1947 value added. The index is adjusted for number of working 
days. 


International Trade: All data refer to the Belgium-Luxembourg 
customs union. Trade totals are adjusted slightly as follows (illustra- 
tive years): 

Exports Importe 
1952 1953 1954 1955 1962 1968 1954 1955 


Customs Total 122.6 118.0 116.2 139.0 128.0 121.1 127.6 142.2 
Less Gold... 8 ‘4 2 2 8 9 8 7 


178 Total 


122.2 112.6 115.0 138.8 122.2 120.2 126.7 141.5 


Beginning 1956 this gold is excluded from the published trade totals. 
Exports include only those re-exports that have previously cleared 
customs as imports; Imports are direct imports for home use plus with- 
drawals from customs warehouses. 1 The Indexes of Prices are Paasche 
indexes derived from Laspeyres indexes made with 1953 weights and the 
sample value indexes. 1s The annual indexes of volume, but not the 
monthly and quarterly indexes, are adjusted for coverage; I, hence, 
monthly and quarterly volume indexes do not agree with annual indexes 
(see note to Greece). 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The export figures are somewhat larger (owing mostly to the 
addition of some entrepot trade) and the import figures are somewhat 
smaller (owing mostly to the deduction of freight and insurance on 
imports) than JFS figures. (In Billions of Belgian Franca): 


First Half 

1955 1956 1957 1957 1958! 

Goods and Services 13.4 17.4 14.1 7.9 11.5 
Exports, fob 141.3 161.9 166.9 86.3 79.0 
Imports, fob 129.5 146.9 155.7 78.4 72.7 
Transportation: credit 10.2 12.8 14.4 7.6 0 
Transportation: debit 13.1 16.9 18.7 0 5 
Investment income: credit 6.6 4 2 
Investment income: debit 4.5 9 2.8 2.5 
Other (net 2.4 


Private Donations 


~ 
Private Capital 4 
Official Donations 


Officis) and Bank Capital 


Long-term capital 
Consolidated claims on EPU and EPt 
countries (net) 
Loans received 
Other 


Short-term capital 
Net IMF position 
Liabilitics to Belgian Congo 
Other liabilities 
EPU credit balance (increase —) 
Other foreign assets of National Bank 
(increase —) 
Other foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 


Preliminary 


Government Finance: The data are compiled by /FS by adjusting 
Ministry of Finance data. Ministry data on Treasury cash transactions 
are addressed to the financing problems of the Treasury rather than to 
the measurement of the cash surplus or deficit of the Treasury and hence 
include amortizations of consolidated debt in expenditure and in the 
calculation of the deficit rather than as a component of finance from 
borrowing transactions. The /FS adjustment is made on the assump- 
tion that for annual figures repayments of consolidated debt as reported 
in the Bulletin of the Economic and Social Research Institute of the 
University of Louvain are sufficiently comparable to the Ministry of 
Finance data to be used for this purpose, and that for the quarterly 
entries amortization payments can be roughly estimated from the com- 
parison of Ministry data on gross borrowing and Ministry data on 
period to period changes in debt. The estimation method necessarily 
involves errors arising from issue premiums and commissions and other 
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elements of inconsistency between debt and borrowing figures. 4 Treas- 
ury Depository Functions measure finance received or made available 
on account of balances held with the Treasury by agencies and institu- 
tions not included in the central government consolidation. «s DEBT 
data reported here refer to direct debt of the central government, i.e., 
they a to the debt of the government as defined in JFS but exclude 
the debt of official institutions (primarily railways and public utilities) 
that are included in Belgium statements of Consolidated Debt. 


National Income: Belgium: The data are reassembled by the UN for 
IFS from the estimates prepared by the Universite Libre de Brurelles. 
(See notes to Denmark.) 


Luxembourg: The data are compiled by /FS from Ministry of Economic 
Affairs Accounts of the Nation. (See notes to Denmark.) 


BOLIVIA 
Population: 3.0 million in 1950; 3.3 million in 1958. 


Exchange Rates: 1 Beginning December 15, 1956, a new exchange 
system based on a unified fluctuating exchange rate replaced the complex 
system of multiple rates previously in effect. Since October 1, 1958 all 
sales of exchange are subject to a 2 per cent tax. « The par value last 
agreed with the IMF is 190 bolivianos per US dollar, but it has no 
application. Since early 1954 all exports had been made by government 
agenctes and hence, in a sense, no exchange rate was involved. Pro- 
ducers of export goods were paid in bolivianos on the basis of cost plus 
an allowance. Importers on the other hand obtained exchange at the 
190 rate plus import surcharges that ranged up to 15 times the official 
rate. The free market was restricted to invisibles transactions. Since 
January 1954 some official exchange had been sold in this market. 


The initial par value of the boliviano, established on December 18, 
1946, was 0.0211588 grams of fine gold per boliviano or 2.88095 US cents 
per boliviano. The par value was changed on April 8, 1950 to 0.0148112 
grams of fine gold per boliviano or 1.66667 US cents per boliviano and 
on May 14, 1953 to 0.00467722 grams of fine gold per boliviano or 
0.526316 US cents per boliviano. Computations by the Fund involving 
bolivianos are made at the rate of 11,500 per dollar (8,550 prior to 
February 14, 1959). 


Gold and Foreign Exchange: CENTRAL BANK Banking Department 
holdings are reported with the data for Deposit Money Banks. « DOLLAR 
ASSETS REPORTED BY US are deposits and short-term obligations held for 
Bolivian account, as reported by all banksin the US. The data on hold- 
ings of Government and Banks presumably include amounts approxi- 
mately equal to the US dollar components of the data reported from 
Bolivian sources. «s DOLLAR LIABILITIES REPORTED By US are short- 
term dollar liabilities of Bolivia as reported by all banksin the US. They 
comprise mainly dollar drafts on Bolivian residents in process of collection 
by US banks. « Net IMF PosirIon is Bolivia quota (10 million dollars) 
minus IMF holdings of bolivianos, i.e., the gold subscription minus net 
drawings. The 2.5 million dollars shown for 1952 represent the gold 
payment on account of its quota. Entries represent resources made 
available to or received from IMF and not the sums that Bolivia may 
draw. The data reported from Bolivian sources do not include the net 
IMF position. 


Monetary Survey: A consolidation of the accounts of the Central Bank 
(Monetary Department only) and the Deposit Money Banks. 4 For- 
EIGN ASSETS: The data do not measure the boliviano cost of Foreign 
Assets, and hence do not show the domestic monetary effects of foreign 
transactions: 1) Beginning December 1956, no consistent valuation prin- 
ciple has been used in recording the data, and part of the foreign holdings 
is revalued each month in accordance with shifts in the Selling Rate. 2) In 
periods prior to December 1956, two problems may be mentioned: a) The 
data are the equivalent of the dollar values of Foreign Assets, as shown 
in lines 10 and 13, converted at par (60 bolivianos per dollar through 
I May 1953 and 190 through I November 1956). However, throughout 
the period, banking transactions were made at multiple rates, with wide 
disparities between official and effective rates. These do not reflect in 
the JFS data. b) In addition to the formal arrangements that gave rise 
to multiple effective rates, the acquisition of exchange by the Central 
Bank from producers of minerals, which comprised a major source of 
foreign exchange, involved large loans to the Mining Bank and to the 
Mineral Corporation (both Government agencies) and to the Govern- 
ment itself to meet losses on mineral operations. A major part of these 
loans, which in June 1956 comprised about nine tenths of « CLAIMS ON 
GOVERNMENT (line 21), arose because the boliviano cost of acquiring 
foreign exchange by producing and exporting minerals far exceeded the 
value of the exports at the official rate of exchange and because there 
were no comparable premiums on the sale of exchange for imports. (See 
note to Monetary Survey in Thailand for discussion on valuation prob- 
lems in a multiple currency system.) 1! The decrease in Foreign Assets 
and increase in Claims on Government in December 1957 reflect a revalu- 
ation of the Central Bank’s Foreign Liabilities that was offset by a writing 
up of the Government's obligation to the Bank. Assets = Liabilities 
is the sum of the comparable items in the sections below less Claims 
on Banks of the Central Bank and Cash of Deposit Money Banks. 
MONEY comprises Monetary Liabilities of the Central Bank to the 
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Private Sector and Demand and Sight Deposits of the Private Sector 
with Deposit Money Banks. It does not include smal! amounts of 
monetary deposits that are held by the Private Sector with the Mining 
Bank and the Agricultrual Bank. Most recent monthly data are 
preliminary estimates. 


The Mining Bank’s principal function is as an export agency for 
mineral products. The main assets and liabilities of the Agricultural 
Bank are (millions of bolivianos): 

1952 
102 
361 
144 
236 


1953 
129 
412 


254 
243 


1965 
217 


1966 = 1857 


968 769 
565 2,886 4,579 6,660 


487 1,064 2,462 1,855 
405 1,600 4,876 10,436 


UASI-MONEY comprises Time and Savings Deposits with Deposit 

oney Banks. It does not include a further amount of Quasi-Money 
held by the Private Sector in the form of liabilities of the mortgage 
departments of three of the Deposit Money Banks and the Agricultural 
Bank. The main assets and liabilities of these departments are (millions 
of bolivianos): 


b and Bank Balances 
. Discounts, Advances 
Monetary Deposits 
Capital and Reserves 


1952 


362 
122 

98 
164 


401 
121 
118 
187 


1954 
561 
112 
140 
347 


762 
118 
167 
499 


1956 
759 
165 
230 = 831 

1,406 2,754 

BANK CLBARINGS are monthly totals and averages of monthly totals of 

total checks cleared. (See note to Monetary Survey in the Netherlands 

for description of bank debits and clearings statistics.) 


1957 


1,881 
877 


Mortgage Loans 

Mortgage Certificates in Circulation 
Savings Deposits 

Credit from Deposit Money Banks 


Central Bank: Data relate to the Monetary Department only. 4 For- 
EIGN ASSETS: See note to Monetary Survey. « CLAIMS ON GOVERN- 
MENT: J include, beginning March 1957, most of the amounts previously 
reported in line 42. Assets = Liabilities is the total of the balance sheet 
of the Monetary Department of the Central Bank. MONETARY LIABILI- 
TIES TO GOVERNMENT: I includes, beginning March 1957, the deposits 
of Se Central Government that were, through February 1957, reported 
as line 46. 


Deposit Money Banks: The Banking Department of the Central Bank, 
six commercial banks, and the small commercial departments of two 
mortgage banks. Data following a row of symbols 1 relate only to the 
Banking Department of the Central Bank; data for the other Deposit 
Money Banks are available after several months delay. CASH: Notes, plus 
balances with the Monetary Department of the Central Bank. Includes 
compulsory deposits as follows with the Monetary Department of the 
Central Bank: (i) Currency and deposits with the Central Bank equal 
to 20 per cent of sight deposits and 10 per cent of time deposits; and 
(ii) Central Bank deposits equal to the whole of the amount of deposits 
of the Private Sector in excess of ten times the bank’s capital and 
reserves (seven times the amount of capital and reserves from 1953 
through May 1955). CLAIMS ON GOVERNMENT and GOVERNMENT 
DEPOSITS: « almost all government accounts were transferred to the 
Central Bank in March 1957. ! Large changes in October 1957 in 
the balance sheet of the Banking Department of the Central Bank 
reflect the following transfers to the Monetary Department: (a) 20 
billion bolivianos of aid counterpart deposits: and (b) 9 billion bolivianos 
of exchange profits, previously recorded as Capital Accounts. These 
transfers are offset by the fall in Cash. Corresponding changes are 
not apparent in the Monetary Department’s balance sheet (see note to 
Central Bank). « DEMAND and SIGHT Deposits: Most recent monthly 
data are preliminary estimates for all Deposit Money Banks. 


Prices: Cost or LivinGc. « Beginning December 1956 all prices are 
decontrolled. 


International Trade: Very little is known about the exports and im- 
ports of Bolivia. Owing to the use of multiple currencies for many years, 
trade statistics in Bolivia are compiled in terms of US dollars and their 
conversion into data in bolivianos comparable to data on monetary 
statistics, prices, and other domestic statistics would be difficult. More- 
over, the data on exports (reported as Series A) represent market valua- 
tions abroad, usually in New York or London, thus including freight, 
and for metals, which constitute over 95 per cent of exports, lode ing 
also the costs of smelting abroad. The series B data for exports represent 
the Bureau of Statistics’ estimates of the fob valuations of exports, I.e. 
the value of the exports at Bolivian ports and in the form daa an 
concentrates. 1! Imports are valued fob through August 1954; however 
IFS 1954 total includes adjustment of 7.4 million dollars for estimated 
January-August freight and insurance. Monthly and quarterly data for 
exports (both Series A and B) are /FS estimates projected from the 
reported value of mineral exports; for imports, quarterly totals are based 
on exports reported by partner countries. 


4 The indexes of the Volume of Exports and the Price of Exports are 
made by JFS as Laspeyres indexes with 1953 weights. The price data 
are the unit values of the series A indexes, i.e., the unit values of the 
prices of refined metals in New York or London. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries agree with the series B export and the im- 
port data in FS, except that the balance of payments export data are 
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adjusted to deduct the value of minera! stocks held abroad and not sold 
and both exports and imports are increased by smal! amounts to cover 
contraband. (Jn Millions of US Dollars): 
1953 
24.7 7 
44.00 0=— 72.8 
1.4 —18.7 
10.8 9.9 
7.0 4 


1964 
19 


1956 
21 
$1 
—TT 
18 
10. 


Geods and Services 
Exports, fob 
Imports, fob 
Transportation and Insurance: debit 
Other (net) 


Private Donations 


Private Capital 
Long-term 
Short-term 


Offictal Donations 
Official and Bank Capital 


Long-term capital: 
Export-Import Bank loans (net) 
Gold collateral loans 
Other 


coe 
-se - ooo 
* cf eee &* waonee 


© e¢@ «ce ~ @eeceo 
* ww 
se 


c- 
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Short-term capital 
Net IMF position 
Payments agreements (net) 
Other Habilities 
Other foreign assets (increase 
Monetary gold (increase —) 


Net Errors and Omissions 


' Preliminary 
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bank reserves, and the exchange rate system, and individually au- 
thorized Bank of Brazil rediscounts for Commercial Banks. It also 
holds the minimum legal reserves of the Commercial Banks, having 
in turn offsetting deposits with the Bank of Brazil. The Mobiliza- 
tion Banking Fund makes medium-term loans to Commercial Banks 
with its own funds or supplemented by currency issues, and provides 
organizational and other assistance to Brazilian banks. CLAIMS ON 
GOVERNMENT comprise direct obligations of the Government to the 
Monetary Authorities, amounts equal to the currency issued directly by 
the Treasury for its own account, and stocks of commodities owned by 
the Bank that have been acquired in carrying out of the government's 
price stabilization program. CLAIMS ON PRIVATE SECTOR arise almost 
entirely from the operations of the Bank of Brazil as a commercial 
bank. QuasiI-MONETARY LIABILITIES are Long-Term Deposits arising 
from the Bank of Brazil's activities as a commercial bank and deposits 
with the Bank on trust under court orders. « DEPOSITS FOR EXCHANGE 
are deposits made by Brazilian importers to the credit of foreign suppliers. 
They are held in the name of the foreigner pending the transfer of foreign 
exchange by the Bank of Brazil. ForEIGN LIABILITIES are deposits 
with the Bank by foreign banks, including some Blocked Deposits. 
Starting with the nant quarter of 1953, they include the Export- 
Import Bank loan to Brazil (originally 6.5 billion cruzeiros). 

ON EXCHANGE: see Monetary Survey note on Foreign Assets. 


a Prorits 


The Boletim of the Superintendency of Money and Credit also pub- 
lishes a table, summarized below, analyzing changes in the Means of 
Payment according to origin. 


1954 
161 


1955 
177 


1956 
Means of Payment 217.3 
Foreign Origin 
Monetary Authorities 
Commercial Banks 
Domestic Origin 
Loans to Government 
Loans to Official Entities 
Other 


These data may be reconciled with /FS as follows 


IFS Mone 151 
Means of Payment 151 
IFS Foreign Assets ~20.! 
Plus: Net IMF Position - 
Plus: Profits on Exchange 
Plus: Other Items 
Means of Payment of Foreign Origin 6 
Net of All Other /FS Entries 171 
Offset for Classification Differences 
Accounted in Foreign Assets 
Leas: Net IMF Position 
Less: Profits on Exchange 33 
Less: Other Items = 
Means of Payment of Domestic Origin 217 
of which 
IFS Claims on Government 
Less: Net IMF Position 
Less: Government Securities 
Domestic Origin: Government 
IFS Claims on Official Entities 
Less: Official Entities Securities 
Domestic Origin: Official Entities 


Aeexeoceee 
oneaeaa2e 3 


14.8 


SK Aoarn ae 
oe eeocvso ee 
2 44e40 ee 


69 
—8 
66 
23 


22 
Commercial Banks: The Commercial! Banks include al! the banks (over 
400) other than the Bank of Brazil, Bank for Economic Development, 


and Bank for Cooperative Credit. Deposits OF OFFICIAL ENTITIES 
include small amounts due to the government. ! In the consolidation 





B 


prepared by the Superintendency of Money and Credit no data are 
available prior to 1952 for CLAIMS ON PRIVATE SECTOR or for CREDIT 
FROM MONETARY AUTHORITIES. Consequently, J/FS has taken the 
Claims on Banks from the balance sheets of the Monetary Authorities as 
Credit from the Monetary Authorities. The sum of the liabilities 
classified has been taken as Total Assets = Liabilities The difference 
between the sum of the Other Assets classified by the Superintendency 
and estimated Total Liabilities has been entered as Claims on the 
Private Sector. In 1952 the Unclassified Assets of these institutions 


totalled 5.9 million and the Unclassified Liabilities 4.3 million cruzeiros. 


Insurance Institutions: Data refer to domestic business of Brazilian 
and foreign life and casualty companies, including the Reinsurance 
Institute and Brazilian capitalization companies. The capitalization 
companies included in the data cover about 90 per cent of capitalization 
company assets. Life and capitalization company assets are about 63 


percent of total assets reported here. 1! Quarterly data do not include 
capitalization companies. 


Interest, Prices, Production: REDISCOUNT RATE is the rate at which 
the Bank of Brazil discounts eligible commercial paper for Commercial 
Banks. Lower rates exist for agricultural lien contracts (4 per cent since 
May 1955) and Treasury notes (3 per cent since Nov. 1955). The amount 


of credit extended to Commercial Banks is ordinarily large. Prices: The 
indexes of Wholesale Prices refer to all goods, without regard to the 
distinction between exports, imports, and other commodities, but are 
calculated with and without the price of coffee. The coffee price included 
in line 61a is similar to that on line 76a. The of Cost Living index refers 
to San Paulo. The index of Industrial Production is compiled by the 
Brazilian Institute of Economics. About two thirds of the data are 


made by deflating value figures drived from sales tax returns adjusted 
for exports and imports 


International Trade: Since the establishment of the complex exchange 
rate system in 1953, statistics of trade have been published by the 
Ministry of Finance in dollars and in cruzeiros. Both series are given in 
IFS. he data in dollars are intended to be a measure of the foreign 


exchange earninge of exports and foreign exchange expenditures for 
Imports. The data in cruzeiros are intended to provide a measure of the 


national currency proceeds of exporters and the national carreney 
expenditures of importers  d considering the rates applicable to eac 
transaction. A division of the cruzeiro series by the dollar series pro- 
vides a weighted average of the effective rates for all transactions in all 
eurriencies. The ——-* volume of imports at low nonauction rates 
tends to hold the effective import rate considerably below the level of 


the auction certificate rates. This measurement may also lag somewhat 
behind the rise in rates on the market because of the time factor between 


the purchase of exchange and the completion and documentation of the 


shipment. Effective weighted export and import rates, in cruzeiros 
per dollar, as determined from dollar and cruzeiro trade statistics: 


Exports Imports Exports Imports 

19538 Oct/Dec 23 .30 19.68 1957 Jan /Mar 41.89 47 
1964 27.51 23.82 Apr/June 43.82 57.27 
1955 $8.31 46.09 July /Sept 45.36 57.76 
1966 40.18 58.08 Oct/Dee 43.82 68.07 
1957 48.59 58.09 1968 Jan/Mar 45.74 10 
Apr /June 46.95 00 

July /Sept 55.49 76.41 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries essentially agree with those in 
IFS. The import entries are adjusted by the exclusion of freight and 


insurance to put them on an fob basis and by some other smaller items. 
(In Millions of US Dollars): 
January-June 
1957 1957 1958' 
Geods and Services 287 167 65 
Exports, fob 1,892 5 675 
Imports, fob 1,286 
Transportation: credit § 51 
Transportation: debit 8 167 
Investment income (net) | 128 
Other (net) 97 15 150 


Private Donations 17 


Private Capital § 227 332 
Foreign direct investment 7s 37 
Export-Import Bank loans 
Deferred payments (net 
Other 


Official Donations 
Official and Bank Capital 


Long-term capital 
Official loans received 
Amortization and lend-lease settlement 
Other? 

Short-term capital 
Net IMF position 38 38 
Liabilities to other official and banks 27 90 
Liabilities to private foreigners il 18 
Payments agreements (net) lé 57 72 23 ] 
Other foreign assets (increase —) 48 i 181 95 56 
Monetary gold (increase —) 1 1 


Net Errore and Omissions 52 § 141 87 156 


! Preliminary * Official repayments of sterling arrears are included with deferred 
payments in private capital movements 
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From 1950 to October 1953, the 7FS conversion factor for trade 
statistics is 18.50 cruzeiros per dollar. For 1987 the factor is 14.65 for 
ager and 15.88 for imports. Exports comprise home produced goods 
only; imports include direct imports for home use plus entries into 
customs warehouses. 


The Indexes of Trade are compiled by the Brazilian Institute of 
Economics. They are Laspeyres with 1948 weights (see note to 
Greece). Exports cover about 90 per cent of the value of exports 
Imports cover only 50 per cent of the value of imports and include mainly 
foodstuffs and raw materials « Wheat, for example, which represented 
about 12 per cent of 1948 imports, has about 25 per cent of the weights 
in the import indexes and this largely explains the great decline in the 
dollar import price index from 1958 to 1954. 


For description of series on prices of major export commodities, see the 
table of Prices of Major World Trade Commodities. 


National Income: See notes to Denmark. 
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large State Commercial Bank. Until about 1958, the Monetary 
System’s Claims on the Government and on the Private Sector were 
small. The Union Bank was engaged primarily in the issue of notes and 
the holding of government deposits, which together a ney 
equalled the foreign exchange received. The Commercial Banks were 
engaged primarily in international trade transactions. More recently 
there has been some increase in the domestic banking activities of the 
Commercial Banks. (See Malaya notes.) » FOREIGN EXCHANGE holdings 
of the government, amounting to 9, 10, 5, 14, 35, 23, 40, and 60 million 
from 1950 through 1957, are not included in the Foreign Assets of the 
Monetary System. Assets = Liabilities is the sum of comparable entries 
below less Commercial Bank Cash. MONEY comprises the Monetary 
Liabilities of the Union Bank (prior to July 1952 the notes of the 
Currency Board) held by the Private Sector, and the Demand Deposits 
of that sector with the Commercial Banks. 


QUASI-MONEY comprises Private Sector Time Deposits with the Com- 
mercial Banks. 1 GOVERNMENT Deposits include deposits of State 
Boards, and exceed the sum of the corresponding entries below (lines 
32c, 32d, and 46) by the amount of deposits of the State Agricultural 
Bank with the Union Bank that are not separately reported. Related 
Data The Union Bank Bulletin table on Ownership of Government 


Securities reports that the private sector of the Burmese economy held 
government securites amounting to 3, 3, 4, 5, 22, 44, 60, and 51 million 
kyats at the ends of the years 1950 through 1957. BANK CLEARINGS 


are monthly totals and averages of monthly totals of clearings relating 
to privately held Demand Deposits. See note to Monetary Survey in 
the Netherlands for description of bank debits and clearings statistics.) 


Union Bank: «4 The accounts of the Union Bank, as reported in J/FS 
include the accounts of the Currency Board up to the transfer of the 
Board's assets and liabilities to the Bank in July 1952. The Union Bank 
had been established in February 1948. The Currency Board, with 
headquarters in London, was responsible for the issue of currency. It was 
permitted to make some fiduciary issue; the remaining issues had to be 
completely covered by holdings of foreign assets. (See note to Malayan 
Currency Board for discussion of Currency Boards.) The Currency Board 
items included in /FS accounts of the Union Bank are as follows (in 
millions of kyats 

1950 1951 

Foreign Assets 254,2 282.7 
Currency Issues 370.7 
Banks 7 i 


Private Sector 358 
Government 5 


2 

CLAIMS ON GOVERNMENT comprise government and government-guar- 
anteed securities, and advances and loans to the government. Prior 
to July 1952 the data include an amount of securities equal to the 
fiduciary issue of the Currency Board, i.e., the difference between the 
Board's foreign assets and its currency issue. In July 1952, the Bank 
received government securities equal to the Board’s uncovered currency 
issue. Assets = Liabilities is the balance sheet total. The MONETARY 
LIABILITIES of the Bank to the PRIVATE SECTOR are entirely Currency. 
Those to the GOVERNMENT are the deposits and currency holdings of the 
government on ordinary account 4 DEPposITs OF STATE BOARDS are 
those of the Agricultural Marketing Board and Railway Board; { of all 
State Boards prior to 1954. They represent that part of the difference 
between the export proceeds of agricultural products (chiefly rice) sold 
by the Board, and the amounts paid to the domestic producers, that is 
not lent or otherwise transferred to the government. COUNTERPART 
FUNDS comprise kyat balances of US Government arising from sales to 
Burma of surplus agricultural commodities. In March 1958 most of 
the Counterpart Fund deposits were transferred from the Union Bank 
to the State Commercial Bank and from that date these deposits are 
included in Unclassified Liabilities in the Monetary Survey. 


Commercial Banks: The accounts of the Commercial Banks are ana- 
lyzed in three ways in the Bulletin of the Union Bank: (1) in a complete 
statement of balance sheet assets and liabilities, (2) in a table of selected 
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domestic assets and liabilities, and (3) in a series of tables providing 
summary information on particular aspects of the monetary data. JFS 
data are taken from the balance sheet statement, the table on ownership 
of money supply, and the summary table on foreign exchange reserves. 
The balance sheet shows very large totals for Other Assets and Other 
Liabilities (447.7 and 554.8 million kyats at the end of 1956). Assets = 
Liabilities: Total of the balance sheets as published in the Union Bank 
Bulletin, less interbank items and the balance sheet entry Other Assets 
which mainly comprises contra accounts. Deposits oF STATE BOARDS 
are those of all Boards, except the Agricultural Marketing Board and 
Railway Board, with the State Commercial Bank created in 1954. 4 The 
latest data are taken from the Statement of Position of Banks as of last 
Friday of month. 


Interest and Prices: UNION BANK ADVANCE RATE: The rate at which 
the Union Bank grants loans to Commercial! Banks against Government 
securities. The rate on advances against other paper (trustee securities 
and usance notes) has remained unchanged at 3 per cent. The amount of 
Union Bank credit to other banks has been usua Vy small. CALL MONEY 
RATE: Rate in Rangoon on interbank call loans during the last week of 
each month. Annual and quarterly figures are averages of —T 


data, except in 1950, for which year the December figure has been use 
Although the volume of interbank call loans is not large, the call money 


rate is sensitive, pertiniey to seasonal changes in the demand for 
credit. (See also note to Call Money Rate in Pakistan.) 


The Quarterly Bulletin of the Union Bank carries data on the range of 
interest rates charged by banks in Rangoon on different types of advances 
and paid on different types of deposits. The lending rates range from 4 
per cent to 12 per cent and deposit rates on 6 month fixed deposits from 
.6 per cent to 2.5 per cent. The Government bond market is prac- 
tically limited to the banking system; Treasury bills and three and five 


Government bonds are issued on tap at fixed interest rates and are 
eld mostly by the Union Bank and State Commercial Bank. 


Prices: The Cost of Living index excludes rent 
rent is also available. 


» An index including 


International Trade: Exports (series A) are Burmese data and include 
rice and teak at the sales values of the State Agricultural Marketing 
and Timber Boards. They measure, therefore, Burma’s foreign ex- 
change receipts from exports. Exports (series B) are JFS calculations 
with rice revalued at the purchase price of the State Agricultural Market- 
ing Board. They are intended to indicate the national currency receipts 
of the sellers of exports, All rice for exports must be sold to the SAMB 


and its purchase price is constant. Imports exclude government imports 
of defense supplies. Exports include re-exports; Imports include direct 
imports for home use plus entries into customs warehouses. { Prior to 
1953 data refer to years ending September. The index of Volume of 
Exports and the index of Export Prices (series A) are Burmese calcula- 
tions. ! They are Kaaper indexes beginning in 1951 linked for the 


earlier period to Marshal! /Edgeworth indexes, i.e, the arithmetic average 


of the Laspeyres and Paasche indexes computed with 1996 /41 and cur- 


rent year weights. Laspeyres import volume and price indexes are also 
available in Burmese sources but the data are not reasonable as may be 
indicated in part by their disagreement with the index of the value of 
imports: 

1950 1951 1952 1953 1954 1955 1956 1957 
Volume of imports 62 67 94 100 122 104 88 132 
Import Prices 189 13¢ 181 100 93 AY 82 91 
Value of imports 4y 78 98 100 115 102 lll 167 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data are based on exchange contro] records and cannot 
be reconciled with JFS figures. On exports the differences between the 
two series are thought to be mainly in timing, and on imports in timing 
and coverage. (In Millions of Kyats): 

1955 1956 1957 1958! 
Goods and Services 21.1 12 536.0 55.9 

Exports, fob 1,115.9 1,091.2 153.5 926.8 

Imports, cif 930.6 930.5 555.4 832.5 

Transportation and insurance (net 1.6 6.4 3.9 2.% 
1 


Government, n.i.e. (net 137.3 115 7.9 116.3 
Other (net 22 26.5 3 36 .¢ 


Private Donations 25.3 2 16.2 


2 1 
Private Capital 20 9 3.1 6.5 
> 


Official Donations i 32 133.5 


Official and Bank Capital 12 5 4 40 


Long-term capital 
Drawings on loans R3 
Other - . 

Short-term capital 
Net IMF position 5 71.4 14.3 
Other liabilities ‘ ) é 
Sterling balances (increase 73.$ 73.5 97 
US dollar balances (increase : ‘ 5 5 
Other foreign assets (increase ‘ 44 
Monetary gold (increase 


3 
9 
3 


Net Errors and Omissions 26 3 13.1 


Preliminary Rice exports are on a payments rather than a shipment basis; official 
short-term assets exclude the State Agricultural Marketing Board's claims on foreigners 
for rice exports 
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National Income (millions of kyats; years ending September 30): 


1960 1951 1962 1953 1964 1955 1966 

NATIONAL INCOMB 2,744 3,199 3,520 4,083 3,921 4,121 4,452 
Gross NATIONAL Propuct 8,124 3,682 4,079 4,622 4,601 4,807 6,184 
Export Surplus 166 220 217 290 94 $1 4=6126 
Gov't Defictt or Surplua( —) ~67 ~109 —74 —2 64 -98 265 
Private Investment 258 382 650 644 687 662 644 
Private Consumption 2,828 2,668 2,724 2,981 2,986 3,129 8,871 
Government Revenue 462 646 674 802 994 1,108 7654 
Less: Transfer Payments 23 26 12 43 360 «= 30 18 


See notes to Denmark. 


CANADA Continued from Country Pages 


in liquid assets available to the public arising from both the government 
deficit or surplus and the balance of payments in the figures for govern- 
ment debt. urther data on the ownership of Dominion Government 
debt are given in the Government Finance section. 


Bank Desits are monthly totals and averages of monthly totale of 
debits to Demand and Notice deposits of the Private Sector and 
Foreigners in 52 centers and { prior to March 1958 in 35 centers. Total 
debits in 35 centers during March 1953 totalled 11,993 million dollars 


compared to 12,331 in the 52 centers. (See note to Monetary Survey in 
the Netherlands for description of bank debits and clearings statistics.) 


Bank of Canada: , FOREIGN ASSETS exclude those held for the account 
of others. Related Data { The annual data on the ExcHANGR FUND’s 


Foreign Assets prior to 1958 are taken from the reports of the ne 


Fund. The end of 1953, and all the quarterly and monthly data are ¢ 
official holdings reported in line 10 converted at the current exchange 
rate, less the Foreign Assets of the Bank of Canada. Consequently they 
include the relatively smal! working balances of the Government. 
Chartered Banks: Nine banks, chartered by the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business In 
Canada and a large banking business in foreign countries, particularly in 


Latin America. Consolidated balance sheets are published that include 


the activities of the foreign branches. On the basis of these balance 
sheets starting July 1954 it is possible to separate most of their assets and 
liabilities in foreign currencies from those in Canadian currency. The 
Foreign Currency Assets are included here as 4s FOREIGN Baance 
ACCOUNTS on the assumption that they practically all arise out of the 
overseas activities of the Canadian banks, and all the « FoREIGN CuR- 


RENCY DEPOSITS are assumed to be owned by nonresidents, although a 
small part is held by Canadians. { Claims on Private Sector and Foreign 
Branch Accounts: Beginning September 1956 some loans were trans- 
ferred from Claims on (Canadian) Private Sector to Foreign Branch 
Accounts (the amounts so transferred amounted to 40 million dollars 
in September 1956 and to 100 million in September 1957). Assetsea= 
Liabilities is the balance sheet total less Canadian dollar items in transit 
1,151 million at December 1957) and customer’s Te under letters 
of credit, ete, (224 million at December 1957). The Monetary Lia- 


BILITIES of the Chartered Banks consist of all deposits with them (other 


than Personal Savings Deposits) less Items in Transit, i.e., items in 
transit that cannot be classified by type of account on which they are 
drawn (see note on Uncleared Checks and Bills on Korea page). 


Life Insurance: Data, except investment income, refer to Canadian 
business of domestic and foreign companies. 4 Investment Income data 
include income from Canadian company operations abroad. Annual asget 


data are balance sheet data for Canadian and foreign companies doing 


about 95 per cent of the domestic life insurance business. ! Quarterly 
and monthly data are transactions data on purchases and sales of assets 
of 12 representative companies doing about 75 per cent of the domestic 
business. Transactions estimated from the period to period differences 
in the annual data would differ from those obtained by summing the 
monthly and quarterly data owing to the difference in —— cover 

and the omission of cash and miscellaneous assets and owing to 


inclusion in the annual data of balance sheet revaluations. Balance sheet 


revaluations for the 12 companies can be derived from a comparison of 


the quarterly and monthly data with annual balance sheets for the 12 
quamgennes published by the Bank of Canada as follows for 1957 
(millions of Canadian dollars): 


Balance Sheet Sum of 
Data Transactions Revaluations' 
1956 1967 Data (Derived) 
Claims on Government 484 28 61 -6 
Claims on Local Gov'ts 560 577 23 =f 
Claims on Private Sector $,619 8,918 802 ~2 
Of Which: Policy Loans 222 241 19 - 
Real Estate 174 215 41 
' Including realized gains and losses 


sTotal Assets: Canadian companies do a large business outside Canada 
and assets covering their business in Canada only are not available. 
The data on policy reserves, however, distinguish reserves against fo 
and domestic business, and the reported foreign assets of the compan 
are only slightly larger than their reserves against foreign business: 


1954 1955 1956 1967 


Foreign Assets 2.018 2,116 2,180 2,282 
Policy Reserves (Abroad) 1, 869 1,956 2,064 2,186 








C 
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Hence in JFS the data exclude reported foreign assets to approximate the 
accounts of Canadian business and to measure the availablility of lend- 
able funds in Canada coming from insurance transactions. The quarterly 
and monthly data are similar in that they refer to Canadian dollar trans- 
tions, i.e., they exclude transactions in foreign assets defined as assets 
payable in foreign currencies. Unclassified Assets include for the foreign 
companies the excess of assets in Canada over assets deposited with 
Canadian authorities (about 10 per cent of the total Canadian assets of 
foreign companies). 


Interest, Prices, Production: « The Bank of Canada quotes a mini- 
mum rate at which it is prepared to make loans or advances. The rate is 
determined weekly at 14 of 1 per cent above the last preceding average 
tender rate for three month Treasury Bills. Such credits have occa- 
sionally been granted to Chartered Banks, and more recently to the 
money market, i.e., a selected group of Canadian Government security 
dealers. In practice, loans are made in the form of purchases of Canadian 
Government securities with resale agreements. { Prior to November 
1956 a fixed rate was announced by the Bank and was only changed at 
fairly long intervals. Discount Rates (in per cent per annum) and dates 
of establishment were 

Mer 11,1935 2.60 Aug 6,1955 2.00 Apr 6, 1956.. 8.00 
Feb 8, 1944. 1.60 Oct 12,1956 2.26 Aug 10. 1956 8.88 


Oct 17, 1950 2.00 Nov 18, 1056 2.76 Oct 18, 1956 
Feb 14, 1965 1.60 


Treasury Birt Rate: Weighted average rate on new 8-months bills 
issued at last tender in month; ! prior to 1955, weighted averages of all 
bills issued; 1! prior to 1953, averages for mid-month issues. GOVERNMENT 
BonpD YIELD is the yield on 3% per cent bonds maturing in 1978, based 
on last Wednesday of month market quotations. { Prior to July 1958, is 
the theoretical yield on Government Bonds maturing in 15 years, as 
read from a schedule of yields of selected bonds at end-month (i prior 
to 1955, mid-month). uarterly and annual data for Treasury Bill 
Rate and Government Bond Yield are averages of monthly data. 
SHARE Prices: Averages of Thursday quotations in Montreal and 
Toronto and 8 and 12 months averages thereof. The indexes are weighted 
by the value of shares outstanding, and adjusted at annual intervals for 
share dividends, rights, or similar actions. PricEs: The index of Whole- 
sale Prices refers to all goods, without regard to the distinction between 
exports, imports, and other commodities. Finished goods, semifinished 
goods, and raw materials have weights proportionate to the gross value of 
their transactions. Hence, the index tends to measure the P in the 
equation of exchange: MV=PT. The weights refer to 1935/89. The 
index of WaGEs is derived from total factory payrolls and the total 
number of hours worked. Propuction: The index of Industrial Pro- 
duction excludes construction, but includes public utilities and mining. 
Weights refer to 1949. Monthly data are adjusted for number of working 
days and for seasonal variation. The index of AGRICULTURAL PRODUC- 
TION refers to net farm production with 1935/39 weights. Monthly data 
on EMPLOYMENT are adjusted for number of working days and for 
seasonal variation. 


International Trade: Exports refer to home produced goods, and 
imports are imports for home use (see note to United Kingdom trade 
data). Exports include defense supplies and hence are larger than the 
data reported by the Canadian Customs authorities as follows (in 
millions of dollars 


1950 1951 1952 1963 1964 1965 1956 1967 1958 


Customs Total 3,167 3,968 4,856 4,178 3,947 4,861 4,868 4,935 4,929 
Defense Supplies 67 109 101 182 202 166 97 62 112 


IFS Total 8,214 4,072 4,457 4,856 4,149 4,617 4,960 4,997 5,041 


Quarterly exports of defense supplies have been distributed evenly by 
months. The indexes of the Volume and Price of Exports do not include 
defense supplies. The indexes of Export and Import Prices are Las 
peyres indexes weighted by 1948 value (see note to Greece). The 
indexes use specified price series from wholesale and retail price records 
of Canada and the United States where no suitable unit values are 
obtainable. Commodities represented by such substitute price series 
amounted to about 12 per cent of total weight of the export index and 
about 35 per cent of the import index. The comparable Paasche 
indexes, available annually, are very similar 

1950 1951 1952 1953 1954 1955 1956 1957 


Exports 94 10 103 10 OR 103 105 105 
Imports 100 112 101 104 100 101 105 106 


The Volume indexes are Paasche indexes derived from the Laspeyres 
indexes of export and import prices and the customs value data (i.e., the 
data excluding defense supplies The comparable Laspeyres indexes, 
derived by IFS from the Paasche price indexes and the value of trade 
data, are very similar 


Exports 81 90 101 100 97 101 109 


1950 1951 1952 1953 1954 1955 1956 19. 
I 
Imports 72 &3 91 100 93 107 124 1 


10 
21 

Wheat in the value and volume series includes wheat flour. The 
volume index of wheat combines wheat and flour in the ratio of their 
values in 1948. The price series for wheat refers to Manitoba, No. 1 
Northern, fob Fort William and Port Arthur in store. The International 
Wheat Agreement price compared with the commercial price as follows: 
(In Canadian dollars per bushel): 


1960 1961 1962 19538 


IWA 1.967 1.695 1.763 1.847 
Non-IWA 2.076 2.801 2.260 2.087 


The price index of Newsprint refers to newsprint fob Canadian mill, 
The quantity figures for Wood refer to planks, boards and pulpwood 
comprising about 70 per cent of ‘\e total value in 1948. The price index 
of Wood Pulp refers to the unit value of bleached dissolving sulphite 
pulp, constituting about 22 per cent of total wood pulp exports in 1948. 
A small amount of paper products are included in the value of Wood 
exports. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are less than those in ]FS because they exclude 
such items as tourist purchases, gifts, settlers effects, and defense 
supplies, whose amounts are larger than the warehouse trade included in 
the balance of paymenits but not in ] FS. (In Millions of Canadian Dollars): 


1955 1956 1957 1958 


Goods and Services 606 1,264 1,306 1,063 
Exports? , 332 4,837 4,909 4,890 
Imports? 543 5,565 5,488 5,064 
Foreign travel: credit 328 337 363 352 
Foreign travel: debit 449 498 525 544 
Investment income: credit 160 142 149 161 
Investment income: debit 483 523 593 594 
Other (net 49 6 121 


Private Donations 72 57 


Private Capital § 1,428 300 
Foreign direct investment in Canada 7 583 520 
New private Canadian security issues 774 

Retirement of private Canadian securities 58 100 

Transactions in outstanding Canadian securities 2 94 

Other long-term capital 46 

Short-term capital¢ 2 58 


Official Donations 2 37 


Official Capital 


Long-term capital 
Drawings on Canadian Government loans 
Repayment of loans extended 
New Government issues and retirements (net 


Short-term capital 
Liabilities‘ 
Official assets and monetary gold (increase 


Net Errors and Omissions‘ 


' Goods and services exclude exports of military goods and services under aid (222 
and 157 million dollars for 1955, and 1956, 107 million dollars for 1957, not available for 
1958), and official donations exclude the corresponding grants Merchandise is valued 
fob, except that inland freight in Canada on exports and inland freight in the United States 
on imports from that country are included with “other” goods and services * Short- 
term bank liabilities are included with official capital. All other bank capital is included 
with private capital ‘ Net errors and omissions, official liabilities to the IBRD, and 
certain minor movements in private long-term capital are included with private short- 
term capital 


Government Finance: Data refer to the transactions of the Dominion 
Government adjusted to an approximately cash basisfor 7FS. « Reve- 
nue and Expenditure include transfers to and from certain nonbudgetary 
accounts. Net changes in these accounts, together with other non- 
budgetary transactions not included in FINANCING, are shown as 4s OTHER 
Net REcEIPTS and are added to or deducted from the budgetary deficit or 
surplus as reported in Canadian sources. Transactions of the Old Age 
Security Fund are excluded, except for net deficits; these are included in 
expenditure. s ADVANCES TO THE EXCHANGE FunD: The Exchange 
Fund finances its foreign holdings with periodic advances from or repay- 
ments to the Treasury. In IFS transfers between the government and 
Exchange Fund are excluded from other net receipts and from DEFICIT OR 
SURPLUS and are shown as an item, which together with deficit and sur- 
plus, requires government financing. The net borrowing and debt data do 
not account for notes held by the IMF and IBRD. The cash portion 
of changes in Canada’s subscription to the IMF and IBRD is included 
in net foreign lending. Data on Foreign Currency Borrowing do not 
agree with the increase in Foreign Currency Debt in 1950 owing to the 
assumption of the debt of Newfoundland and the transfer of certain 
securities from the Securities Investment Account to the Sinking Fund. 
s A similar disagreement occurs with respect to Canadian Dollar Borrow- 
ing in 1950 owing to the writing off of depreciation on the Securities 
Investment Account, and to the security transfer mentioned above. 


« Total Canadian Dollar and Foreign Currency Debt (lines 86 and 87 
does not include guaranteed debt but does include » Intragovernmenta 
Accounts, hence the discrepancies between these data and s TOTAL DEBT 
(line 88). The ownership distribution data for the current quarters and 
months are as follows (in millions of Canadian dollars): 


1958 1969 

I it Iv I 

Tota, Dest 37% 14,589 15,158 15,616 

Held by 

Bank of Canada 2,43 2,f 2,747 2,670 2,601 

Chartered Banks : 55 3,333 3,892 8,520 3,519 

Others 58S , 950 8, 968 9,497 
INTRAGOVERN MENTAL 

Accounte , 287 i 221 1,268 944 
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National Income: sThe quarterly data are as follows (billions of 
Canadian dollars): 


1958 


I ll il IV i it IV 

NATIONAL INCOME 5.31 5.85 6.85 5.82 5 6.02 7.09 6.20 
Gross NATIONAL Propuct 7.10 7.70 8.77 7.84 7 7.84 9.00 8.19 
Export Surplus 42 54 20 24 32 18 29 
Government Consumption 1.26 29 1.62 1.43 3 1.38 1.73 1.56 
Gross Investment 1.569 1.97 2.56 1.35 1.59 1.32 1.27 
Private Consumption 4.60 4.93 4.81 5.43 5.14 4.99 5.73 


See notes to Denmark. 


CHILE Continued from Country Pages 


the total of Central Bank Credits to Deposit Money Banks has been in 
excess of the total of their capital accounts. The Central Bank redis- 
counts specified types of government paper at concession rates of one half 
of one per cent to two per cent. Central Bank credit to Deposit Money 
Banks is normally large. (See notes to Central Bank above.) The 
Discount Rate was raised in February 1957; prior to that it had been 
4.5 per cent since June 12, 1935. 


The Central Bank lends directly to the private sector, currently at 17 
per cent. The Central Bank also gives large amounts of credit to the 
State Bank, cooperatives, and a number of official entities, at concession 
rates ranging from 1 per cent on loans to the State Bank for the purpose 
of promoting agricultural activities to 4.5 per cent on loans to coopera- 
tives. COMMERCIAL BANK RATE is the weighted average rate charged 
by all banks in Chile on all loans during each 6-month period. By law, 
this weighted average rate for any semester may be increased by 20 per 
cent to determine the maximum permissible rate on commercial bank 
loans for the following semester. 


International Trade: MINOR EXPORTS are exports other than those of 
the large, foreign-owned mining companies. ImMporRT data relate to 
imports for home use. In the sibasienaaa of Exports to exclude gold, 
the gold content of ores. concentrates, precipitates, and copper bars has 
been valued throughout at 35 US dollars per troy ounce. Export data 
for latest period not adjusted to exclude gold. 


BALANCE OF PAYMENTS (In Millions of US Dollars): 


1953 1954 19655 
Large Mining Companies 199 186 252 
Exports, fob' 

Jopper 148 
Iron ore 9 
Nitrates and fodine 62 

Imports, cif, with own foreign exchange 4a 
Investment income 30 
Direct investment in Chile 
Changes in mineral stocks 41 
Other direct investment 12 


Other Goods and Services 205 
Exports, fob 118 
Imports, cif 818. 
Transportation: credit 20 
Transportation: debit 18 
Other (net) 17 

Private Donations 1 

Other Private Capital 7 

Official Donations 1 

Official and Bank Capital 15 


Long-term capital 
Official loans 26 86.6 89 
Official amortization 22 26.: 85 

Short-term capital 
Net IMF position 7 
Payments agreements (net) 14 22 
Other liabilities to official and banking 3 4 
Other foreign assets (increase —) 1 21 1 
Monetary gold (increase —) 2 


Net Errors and Omissions 17.1 16 
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Current sales including sales of stocks held abroad 


National Income (billions of pesos): 


1952 1956 


NATIONAL INCOME 209.0 1,316.0 
Gross NATIONAL PRODUCT 259. 5! 1,486 1 
Export Surplus 1 - 8 8 
Government Consumption 32 g 194 0 
Gross Investment 22 ) 139 6 
Private Consumption 208 i 1,161 3 


See notes to Denmark 


COLOMBIA Continued from Country Pages 


Interest and Prices: DISCOUNT RATES are the rates at which the Bank 
of the Republic discounts eligible paper for, or lends to, Banks and 
Related Institutions. Rates of 4 and 3 per cent, with the 3 per cent rate 
applying to transactions related to agriculture and for loans against 
products in bonded warehouses, have been in effect since 1933. The 
amount of credits to Banks and Related Institutions is ordinarily large. 
A SHARE PRICE index (prices in Bogota) is available but not quoted in 
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IFS. It does not appear to have risen sufficiently, apparently because it 
does not take account of share dividends and rights, which have been 
large. On the base 1948=100 the levels for the years 1950 through 
1954 were 101, 97, 101, 109, and 108. 





Prices: The Wholesale Price Index is compiled by the Bank of the 
Republic. It refers to home and import goods, i.e., to imports and 
domestically produced goods for domestic consumption. The weights 
refer to 1952. The weight assigned to imports is not known 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries agree essentially with those in /FS expressed 
in US dollars, except for the inclusion of unregistered coffee (54.6 million 
for 1956 and 18.8 million for 1957) and other exports (60.0 million for 
1957) in the balance of payments export values; the inclusion of unregis- 
tered imports in the balance of payments import values in 1957 (20.0 
million); the exclusion of freight and insurance from balance of payments 
import values, and the inclusion in the balance of payments of ship 
purchases and sales. The sum of other short-term foreign assets and 
monetary gold, when converted, agrees closely with the year-to-year 
changes in the Monetary Survey foreign assets data. (In Millions of 
US Dollars): 


1953 1954 1955 1956 1957' 


Goods and Services 15 40 142. 82 
Exports, fob 607 6657 579 589 
Imports, fob 623 622 621 450. 
Transportation and insurance (net) 28 85 42 
Investment income (net) 22 15 22 
Other (net) 16 24 36 

Private Donations 1 2 ~ 

Private Capital 16 83 16 

Official Donations 1 2 

Official and Bank Capital 14 1 141 

Long-term capital: 

Loans 

Amortization and other 
Short-term capital: 

Net IMF position 25 

Payments agreements (net) 1. 

Other Iabilities 41 43 83 

Other foreign assets (increase —) 29 96 88 

Monetary gold (increase —) 10 = 28 
Net Errors and Omissions 16 39 16 137 


Preliminary 


8.3 
653.7 
598.8 
~88.7 
-15.6 
8 
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~ 

3 
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34 33 
24 82 


International Trade: From April 1951 forward, the peso values of 
exports are adjusted by /FS to represent the effective peso receipts of 
exporters. From April 1951 through January 1955 Customs data for 
coffee exports were compiled at the official exchange rate of 2.50 pesos 
per US dollar. These peso data have been reduced bv /FS to reflect the 
exchange tax on coffee proceeds paid by exporters. After February 1955 
the Customs data were compiled at official coffee surrender prices which 
differed from market prices. In JFS both the peso and dollar export data 
have been adjusted after February 1955 to include coffee at the cif 
New York price, less a rough allowance for shipping cost to obtain an 
approximate price in Colombia. Beginning June 18, 1957 peso data are 
also adjusted by /FS to take account of new exchange taxes levied on 
coffee and all other exports except petroleum. The adjustments for 
selected periods are as follows: 


Jan.-June July-Dec 
1956 1957 1957 

Pesos 
Customs total 1,344 644 1,327 
Adjustment for coffee 316 90 180 
Adjustment for other exports 12 
IFS Total f 1,660 734 1,135 


Dollars 
Customs Total a3 38 257 262 
Adjustment to market prices 61 
IFS Total 33 99 257 262 
Beginning June 1957 Customs peso data on imports are increased by 
10 per cent to include an exchange tax applying to all imports. See 
Exchange Rate notes in the March issue of JFS for detailed information 
regarding the effective rates for trade 


The peso data on the Value of Gold Produced represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producers. The dollar data represent gold production valued at 
36 dollars per ounce. 


sThe Volume and Price indexes of exports are computed by J/FS as 
Laspeyres indexes of coffee and petroleum exports with 1953 value 
weights. The development of multiple rates in 1951 makes it necessary 
to measure the price index both in pesos and in dollars. The dollar price 
data for coffee are monthly averages of daily quotations for Manizales 
in New York. The peso price data for coffee are derived from the dollar 
data in the way described above for the value data. The petroleum 
price data are the unit values of petroleum exports. Colombian indexes 
of the volume and price of Exports are also available. The Volume Index 
is a Laspeyres index with 1952 weights beginning 1952 and 1987 weights 
prior to 1952. The Price Index is a Paasche derivative of the volume 
index and value data. Owing to the use of coffee prices derived from 
customs statistics the index is higher than the [FS index for 1961 and 
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1952 and lower after 1958 (see note on the Adjustment of coffee value) 
The Colombian and the /FS indexes compare as follows: 


Volume Average Price (in pesos) 
Colombian Index 
Colombian IFs Unadjusted Adjusted by ifs 
Index Index for Coffee IFS for Coffee Index 


1987 62 61 i7 19 19 
1060 74 71 70 71 1% 
1961 82 76 90 84 87 
1962 82 79 97 90 92 
1968 100 100 100 100 100 
1964 92 88 120 126 188 
1966 92 87 106 108 112 
1966 88 78 107 189 146 
1957 7 75 167 156 167 


The Import Volume and Price indexes are taken from Colombian 
sources. e volume index is a Laspeyres index with 1952 weights begin- 
ning 1952 { and 1937 weights prior to 1952. The price index is a 
Paasche derivative of the value and volume data 


National Income: See notes to Denmark s National Income 
totals are currently revised while the GNP data are not; hence these 
figures are not strictly comparable 


DENMARK Continued from Country Pages 


Trade Commodities which refer from 1950 through September 1955 to 
contract prices with UK only. The indexes of the Contract Prices with 
UK are as follows: 

1950 1951 1952 1953 1964 


Butter 82 86 89 100 101 
Bacon 87 97 105 100 94 


The index of Freight Rates refers to voyage charters for Danish ships 
to and from al! destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timbe:, grains. and feeds, weighted by the gross freight proceeds 
in 1988 and 1947. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade data agree essentially with /FS but the balance of 
payments excludes Danish transactions with Faroe Islands and 
Greenland and includes transactions of these two territories with the 
rest of the world; moreover smal! amounts of transit trade are added to 
both exports and imports and freight on imports is subtracted. (In 
Millions of Danish Kroner) 

First Half 
1955 1957 1957! 1958' 
Goods and Services 167 293 187 554 

Exports, fob 7,407 7,796 8,254 3,959 4,275 

Imports, fob 7,610 4,485 4,060 

Ocean shipping: credit 1,435 q 1 335 29 

Ocean shipping: debit 199 P wr 

Investment income (net 74 7 34 16 

Other (net) 108 a7 7 38 120 
Private Donations 
Private Capital 159 
Official Donations 42 
Offcial and Bank Capita! 

Long-term capital 

Consolidated balance with EPI 

countries (net 

Other 
Short-term capital 

Net IMF position 

EPU debit balance 

Net dollar and Swiss franc holdings o 

National Bank (increase 
Other net foreign assets of National 
Bank (increase 

Other net foreign assets (increase 

Monetary gold (increase 
Net Errors and Omissions 


' Preliminary 


Government Finance: Data are as reported in the Annual Survey of 
Government Finance but regrouped by /FS; they represent cash trans- 
actions of the central government including the social security system 
1 Data entered for 1957 are totals of quarterly figures. The quarterly 
and monthly data do not represent as complete a coverage of financing 


transactions as do the annual statistic: 4 Lending is primarily govern 
ment financing of private sector residential construction Net Kroner 
Borrowing does not include changes in credit balances with the National 
Bank However, these are reflected in the Kroner Dest figures. Hence, 
the discrepancies between the borrowing and debt data In addition, 
in 1955 and 1956, Kroner Dest includes issues of savings certificates (192 
and 395 million kroner respectively) that are not reflected in the borrow- 
ing figure. « Net Foreign Currency Borrowing includes repayments of 
drawings on IMF amounting to 62 million kroner in 1954 and 12 million 
kroner in 1956 that are not reflected in Foreign Currency Dest. 4 Fi- 
nance from Foreign Aid comprises domestic government finance received 
from releases of counterpart fund deposits set up under the US foreign 
aid program (see Government Finance notes for Austria 


National Income: 4 /FS reports, wherever possible, data on NATIONAL 
INCOME and on Gross NATIONAL PRODUCT and its components. In most 
cases these data are compiled by the United Nations and correspond to 
its standard definitions. However, /FS has placed its emphasis on a 


regrouping of GNP components to obtain entries that most nearly 
measure the gross inflationary factors: the foreign balance, the govern- 
ment deficit or surplus, and private investment. Therefore, where it is 
possible to separate Government and Private Investment the data are 
rearranged to produce figures for the Government Deficit or Surplus and 
Private Investment. The gross inflationary factors are marked as a, b, 
and c of the identical line number and followed by the entries of Private 
Consumption, Government Revenue, and Government Transfer Pay- 
ments required to provide the total of GNP. 


The Export Surplus and the Government Surplus or Deficit are related 
to the corresponding data shown in the sector accounts at other places 
of the JFS country pages; differences are as far as possible explained in 
the notes to each country’s accounts. The Export Surplus as reported 
here includes goods and services, including net factor income from 
abroad, and is therefore equal in concept to the balance on goods and 
services reported in the Balance of Payments. The Government 
Deficit reported here is measured by the finance the government 
received, i.e., it is the sum of the national income entries Net Borrowing 
and Net International Transfers received. Government Revenue is 
the sum of all other current and capital account receipt items in the 
national income presentation. The Government Deficit plus Govern- 
ment Revenue equals Government Expenditure that includes, while 
GNP excludes, Government Transfer Payments: interest on govern- 
ment debt, subsidies, and other transfer payments of the government. 
These transfer payments, and for donor countries foreign aid expendi- 
tures, are subtracted to reach the GNP total 


4 National Income data are currently revised totals while the GNP 
data are not revised; hence the series are not strictly comparable. 


DOMINICAN REPUBLIC 


Population: 2.1 million in 1950; 2. 


7 million in 1958. 
Exchange Rates: The Dominican peso has been at par with the US 
dollar since its introduction in October 1947. 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely US dollars. « DOLLARS AS REPORTED BY US are deposits and 
short-term obligations held for Dominican account as reported by all 
banks in the US. The data on holdings of Government and Banks 
presumably include amounts approximately equal to the US dollar 
components of the data reported from Dominican sources. 4s NET 
IMF Position is the Dominican Republic’s quota (5 million dollars 

increased to 10 million in October 1956) minus IMF holdings of 
esos, i.e., the gold subscription. The data reported in this section 
rom Dominican sources do not include the net IMF position. The 
IMF entries represent resources made available to IMF and not the 
sums that the Republic may draw 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Treasury coin issue, and the Commercial Banks. { In 1958 
a large amount of Central and Commercial Bank CLAIMS ON GOVERN- 
MENT were repaid, partly through the use of Government Deposits but 
mostly by the sale of Government-owned shares in the Agricultural 
Bank (treated in JFS as an Official Entity), and in a Commercial Bank. 
Central Bank Claims on Official Entities and Claims on Commercial 
Banks therefore represent at that date mostly capital subscriptions. 
Assets = Liabilities is the sum of the comparable items in the sections 
below plus the Treasury coin issue and less claims between the Central 
Bank and the Commercial Banks. MoNEY comprises the Monetary 
Liabilities of the Central Bank (mainly in the form of currency) to the 
Private Sector, Treasury coin held by the Private Sector, and Sight 
Deposits with Commercial Banks. QuASI-MONEY comprises Time and 
Savings Deposits with the Commercial Banks. GOVERNMENT DEPOSITS 
comprise those payable by check as well as those in time, fixed, and 
special accounts with the Commercial Banks. BANK DEBITS are 
monthly totals and averages of monthly totals of all debits to Sight 
Deposits with the Commercial Banks See note to Monetary Survey in 
the Netherlands for description of bank debits and clearings statistics.) 


The Central Bank compiles a table analyzing Money Supply by Origin 
and Creating Institution. This table, in which Money Supply includes 
Government Deposits, is reproduced below (in millions of pesos): 


1950 1951 1952 53 1954 1955 1956 1957 1958 


MONBY SUPPLY 58.2 78 83.3 92.3 93 103 103 126.6 
1 
1 


External Origin 27.5 39.6 39 54 38 31 23.9 
1.7 1 1. 1.9 


Government 9 ) 1 

Central Bank 20.6 5 3.5 2 7 2.8 34 38 37 
Commercial Banks 6.0 7 i 2 8 15 
71 102 
1.% 1 
28 33 
41 67 


Internal Origin w.7 a 44 39 38.2 53 64 
Government 9 1.{ 1.1 7 1 
Central Bank 9.2 17 23 23 
Commercial Banks 22 1.4 33.9 2 19.5 28.3 39 


Srnow mane 


Money Supply of ‘external origin"’ is smaller than Foreign Assets in‘ the 
Monetary Survey because the Commercial Bank component is their Net 
Foreign Assets. On the other hand. the Central Bank’s calculation in- 
cludes under “‘government”’ one half of the Treasury coin circulation on 
the reasoning that the import cost of the coin is estimated to equal half 
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its face value. Factors of Internal Origin represent the difference between 
Foreign Assets, as defined, and Money Supply. including Government 
deposits payable by check. Thus, in effect, all nonmonetary liabilities 
of the banking system are netted against domestic assets in the circulation 
Money Supply of Internal Origin. 


Central Bank: For meaning of symbol { see Monetary Survey. 
Assets = Liabilities is the total of the balance sheet items reported by the 
Central Bank less the net of all IMF and IBRD accounts. FOREIGN 
LIABILITIES are medium-term credits from banks abroad. 


Commercial Banks: The Commercial Banks comprise all banks in the 
Dominican Republic, other than the Agricultural and Industrial Bank, 
a@ mort a institution. The data are in part compiled by the 
Central Bank for IFS, and in part taken from the Boletin Mensual of 
the Central Bank. The FOREIGN ASSETs included in IFS are gross hold- 
ings rather than the net holdings reported in the Boletin Mensual. 
For meaning of symbol { see Monetary Survey. CLAIMS ON OFFICIAL 
ENTITIES include obligations of the Agricultural Bank held by the Com- 
mercial Banks. Assets = Liabilities is the total balance sheet totals less 
interbank items (2.39 million pesos at the end of 1955), plus Capital 
Reserve Accounts (.43 million pesos at the end of 1955) that are shown as 
deductions from assets in the Banks’ balance sheets. SIGHT DpPposITs 
are the Sight Deposits Payable by Check as recorded in Dominican data. 
GOVERNMENT Deposits include deposits of municipalities, and govern- 
ment agencies. 


Prices: The wholesale price index refers to the prices of Home and 
Import Goods. It covers mostly foodstuffs. The wage index refers to 
daily rates of unskilled workers in manufacturing industries. 


International Trade: The value data for exports include export duties. 
i Available import figures for 1950 (43.6 million pesos) cover dutiable 
merchandise only. Exports include re-exports; imports include direct 
imports for home use plus entries into customs warehouses. 


Sugar exports include sugar and molasses, combined by JFS in the 
Volume Index of Sugar Exports with their 1953 value weights. The 
Sugar Price index refers to the unit value of raw sugar exports. Coffee 
exports include roasted coffee whose value varies from one to 16 per 
cent in recent years. Raw and roasted coffee are combined by /FS in 
the volume index of coffee exports with 1953 value weights. The Coffee 
Price index refers to the unit value of green coffee exports. Cacao 
includes chocolate whose relative importance varies from 6 to 26 per 
cent in recent years. Cacao and chocolate are combined by J FS in the 
volume index with their 1953 value weights. The Cacao price index 
refers to the unit value of cocoa bean exports. Tobacco values include 
negligible amounts of manufactured tobacco. The volume and price 
indexes of tobacco exports refer to leaf tobacco. 1The general! index of 
Volume of Exports and the index of Export Prices are computed by IFS, 
combining the four export commodities in a Laspeyres index with 1953 
value weights. The four commodities cover about 90 per cent of total 
exports. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree essentially with those 
in IFS. (In Millions of Dominican Pesos): 


1963 1964 1955 

Geods and Services 3 23 8 
Exports, fob 104 121 116 
Imports, fob 86 83 100 
Transportation: credit 6 6 
Transportation: debit. 4 8 
Investment income (net) 6 12 
Other (net) 6 8 
1 
1 
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Private Donations 2 
Private Capital 1 8 
Official Donations 
Official and Bank Capital 1 
Long-term capital 


Short-term capital 
Liabilities 
Foreign assets (increase 
Monetary gold (increase 


Net Errore and Omissions 


cwn = Ceaocces 


nae @eorwoeeoe 
noe — = o@Onenoe 


DP 


econ 
co e-> 


National Income (millions of pesos): 


1950 1961 

Gross National Product 349 86372 
Export Surplus 14 19 
Government Consumption 42 44 
Gross Investment 58 46 
Private Consumption 240 262 


See notes to Denmark. 


ECUADOR Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted by JFS to sucres at the rate of 15.0 
sucres per US dollar. The trade entries agree essentially with those in 
IFS except that exports include fisheries and other unrecorded exports, 


F 


and imports include government and other unrecorded imports, the latter 
being relatively large in 1957. (In Millions of Sucres): 





1955 1956 1958! 
Goods and Services 297.0 ~ 346 ~34 
Exports, fob , 124 1,767 2,127. 
Imports, fob 401 1,438 1,482. 
Transportation (net) 199.5 ~210 180. 
Investment income (net) 279 804 366 
Other (net) 141 160 


om 


Private Donations 4.5 4 3 


40 
34 
55 


Private Capital —13.! 150 
Official Donations 33 


Official and Bank Capital 2 177 
Long-term capital: 
Loans received 
Amortization and other 
Short-term capital: 
Net IMF position ) 75 
Other liabilities 9 ~7.{ 21. 
Other foreign assets (increase —) 3.5 63 
Monetary gold (increase —) -1 
Net Errors and Omissions § 12 


! Preliminary 
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Government Finance: The data refer to cash transactions of the 
central government as published by the Central’ Bank (See note to 
Monetary Survey). Data, however, are regrouped to separate revenue 
and expenditure items from borrowing and other financing items. The 
net receipts of monopolies are included in » Revenue instead of including 
the gross receipts in Revenue and the gross payments in Expenditure. 
Gross monopoly receipts are: 186.2, 183.8, 198.8, 206.9, 235.9, 222.4, and 
242.8 million sucres and gross payments are 62.5, 59.2, 80.2, 78.7, 126.1, 
145.9, 127.1 and 144.5 million sucres for years 1950 through 1957. 4 Debt: 
Sucres: Figures include accrued interest, the Net Borrowing data do not. 


a Debt: Foreign Currency: Central government debt, including accrued 
interest, expressed in national currency at 15 sucres per US dollar. 
Much of the foreign currency debt was issued in easier and is held 
locally. The large discrepancy between net borrowing and change in 
foreign currency debt in 1955 is due primarily to a write-off of interests 
in arrears. 


National Income: See notes to Denmark. 1 Beginning 1955 National 
Income data are currently revised totals while the GNP data are not; 
hence these figures are not strictly comparable 


FINLAND Continued from Country Pages 


Bank’s net position vis-a-vis the IMF, less Government deposits with 
the Bank. CLAIMs ON PRIVATE SECTOR comprise mainly bills in Finnish or 
foreign currency, but include pnt serene (7 billion markkas at 
the end of 1955) made available to Finnish manufacturers by the Bank 
in anticipation of receipts of export proceeds (mainly for ships under 
construction and destined for sale to Russia). CLAIMS ON BANKS: See 
Discount Rate note for description of rediscount ceilings and progressive 
penalty rates. Assets = Liabilities is (beginning September 1955) the 
ublished balance sheet total, adjusted by deducting the balance sheet 

oreign Assets, and adding the Foreign Assets reported to JFS; and 
deducting Government deposits and the IMF and IBRD holdings of 
markkas, which in /FS are offset against Claims on Government. 
«1 Import Deposits are compulsory deposits against import licenses 
that are blocked for a period roughly corresponding to the transit time 
of the imports. The system was discontinued from ag 1957; balances 
then outstanding were taken over, and subsequently repaid, by the 
Government. (See note to Monetary Survey in Nicaragua for discussion 
on similar deposit arrangements. ) 


Deposit Money Banks: COMMERCIAL BANKS are six commercial banks, 
having (at end-1958) 538 banking offices, and the Post Office Savings 
Bank, which has about the same proportion of giro accounts to total 
deposits as the commercial banks’ checking accounts to their total] 
deposits. CLAIMS ON GOVERNMENT include some Government bonds 
that have their value linked to the cost of living index. CLAIMS ON 
SAVINGS BANKS } prior to 1953, include small amounts of interbank 
deposits of Commercial Banks. Assets = Liabilities are the published 
balance sheet totals for Commercial Banks and the Post Office Savings 
Bank, plus /FS Foreign Assets, and less published Foreign Assets and 
intrasector accounts. 4 INDEX TIED DEPosITs are time or savings 
deposits that bear interest at 1 per cent less than ordinary deposits. One 
type of account has its repayment value fully linked to changes in the 
cost of living index, and is fully subject to income and property tax; a 
second type offers a repayment value that reflects 50 per cent of changes 
in the index, and is tax exempt. Certain of the loans made by banks 
are also adjusted in amount with changes in the cost of living index. 
Hence the assets and the liabilities of the individual banks are kept in 
balance. SAVINGS BANKS are Savings Banks, Cooperative Credit 
Societies and their Central Bank, and Savings Departments of Coopera- 
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tive Stores. Savings deposits with these institutions at end of December 
were as follows (in billions of markkas 
1955 1956 1957 
Savings Banks 108 .§ 4 117.9 
Cooperative Credit Societies 60.8 63.4 66.7 
Central Bank of Cooperatives 3 3 5 
Savings Departments of Coop Stores 16.3 16.{ 16.8 


Total (/FS line 48 in4.9 192.1 201.9 


Cooperative Stores use in their own businesses the savings deposits 
lodged with them; the counterpart is therefore included in CLAIMS ON 
PRIVATE SECTOR. Assets = Liabilities are the balance sheet totals of the 
Savings Banks, the Cooperative Credit Societies and their Central Bank, 

jus an amount equa! to Savings Deposits with Cooperative Stores, and 
a intrasector assets « INDEx TreED Deposits: See note above to 
line 43z. CreDIT From GOVERNMENT represents Government lending 
funds that are distributed to the private sector through the cooperatives 


Interest, Prices, Production: DiscoUNT RATE: 1 The minimum rate 
at which Bank of Finland discounts commercial paper for the private 
sector; the rates for longer-term paper and other borrowing were up to 
1 per cent higher, prior to December 1954, when the spread widened 
The Bank does not quote a rate at which it rediscounts bills for com- 
mercial banks. Since June 1952, a commercial bank may rediscount 
loans with the Bank of Finland, up to a limit based on its own funds, 
which is varied from time to time, at the rate at which it has itself dis- 
counted them. When rediscounts exceed this limit, a penalty rate of up 
to 3 per cent is imposed, the penalty increasing with the excess over the 
limit. From July 1957 through April 1958, the maximum penalty was 
5 per cent. The discount rate charged by commercial banks, which is 
currently 6.75 per cent, thus constitutes the basic rate for Bank of 
Finland credit to commercial banks. In recent years the penalty rates 
have been operative. Changes prior to 1950 were last recorded in the 
June 1958 issues. Subsequent changes in the Rate (in per cent per 
annum) and dates of establishment were 


Nov 8, 1960 7.75 Dec 1, 1954 5.00 
Dec 16, 1961 5.76 Apr 19, 1956 6.50 


SHARE Prices: Averages of Friday indexes of buying quotations for 
industria! shares, weighted by market values in 1948 of the share capital 
of the companies included, and adjusted for share dividends, rights, 
and similar actions 


Prices: The wholesale price index of Home and Import Goods includes 
eommodities at all stages of manufacture, selected and weighted so as to 
represent imports plus goods domestically produced for domestic use 
Weights refer to the 1935 value of transactions. Import Goods have 
32 per cent of the weight Cost oF LiviInGc: a Another Cost of Living 
index is available which includes direct taxes 


1950 1951 «61952 1953 1954 1955 1956 
81 95 99 100 98 95 106 


Waces: The index refers to hourly earnings of workers in manu- 
facturing, mining, and quarrying, derived from payrol! data and number 
of workers. Propuction: The Indexes of Industrial Production have 
1954 value added weights. 1! Data prior to 1954 have 1948 weights 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement In Millions of US Dollar 


Goods and Services 
Exports, fot 
Imports, cif 
Transportation (net 
Investment income (net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


Long-term capital 
Foreign loans (net 
Contractual repayments 
Other 


Short-term capital 
Net IMF position 
Other liabilities 
Committed assets (increase 
Other foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 2 
Preliminary Drawings on loans received leas noncontractual repayments 
International Trade: 4 Export totals, but not the commodity distri- 

bution, are adjusted to include reparations which were terminated in 1952 

Exports include only those re-exports that have previously cleared cus- 

toms as imports; imports are valued cif and include direct imports for 

home use plus withdrawals from customs warehouses. The indexes of 
the VoLUmME or Exports (Series A), the VoLUME OF ImpoRTs, and Export 
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and Import Prices (Series A) are calculated from customs data. The 
Price indexes are Fisher indexes, computed with 1954 and current year 
weights. The quarterly price indexes beginning 1956 are Laspeyres 
indexes with 1954 weights. The volume indexes are derived from the 
price indexes and the value data (see note to Greece). 4 Quarterly 
indexes of volume and prices are based on the corresponding quarters of 
1954. « The Series (B) Volume Index of Exports is an JFS index that 
combines the three commodites listed with 1953 weights. The JFS 
monthly and quarterly indexes are based on the annual average of 1953. 
The indexes of the volume of exports of wood, wood pulp, and paper are 
IFS calculations that combine in Laspeyres indexes with 1958 weights the 
various products in each of the three commodity groups. The indexes of 
Export and Import Prices (Series B) are made from export and import 
price quotations of a sample of commodities, weighted by the 1935 value 
of exports and imports. The indexes of the prices of wood, and wood 
pulp and paper are components of the Export Price Index (Series B). 


Government Finance: Data represent a consolidation of cash accounts 
of the central government and its agencies, but do not include the 
National Pension Fund. Monthly data do not represent as complete a 
consolidation of accounts as the annual data. 4 In the third quarter of 
1957 Net Foreign Currency Borrowing does not reflect the write-up of 
Foreign Currency Debt balances (20.8 million markkas) arising from the 
markka devaluation. « The entry for Use of Cash Balances represents 
balances other than at the Bank of Finland and the Giro since these 
balances are netted against the borrowing and debt figures 


National Income: See notes to Denmark 


GERMANY Continued from Country Pages 


government lending institutions for directing funds into approved recon- 
struction and development projects. The loans of these institutions are 
financed almost entirely out of counterpart fund releases. While some 
direct loans are made to the private sector most of the lendings take the 
form of loans to banks for relending to the economy. In Germany, the 
Reconstruction Loan Corporation, and in Greece, the Development Bank, 
whose accounts are shown as data related to the accounts of the Central 
Bank, channel their funds into the economy through the banking system. 
In Austria commercial banks’ reconstruction loans are rediscounted at 
the National Bank and at the Treasury. The released counterpart funds 
are lent directly to the economy by the Treasury in Italy and by the 
Development Bank in Iceland. (See also the Government Finance notes 
in Germany and Iceland 


Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Cooperatives, 
the Mortgage Banks, the Central Giro Institutions, Postal Checking 
system, and miscellaneous other credit institutions. In the! ast group are 
the ‘““Supra-Regional”’ Institutions with Special Functions. These account 
for a large part of the Government Lending Funds included in the 
liabilities of the Deposit Money Banks. Their Sight Deposits are very 
small and they probably do not fit under the usual JFS definition of 
Deposit Money Banks. Probably the Mortgage Banks and Giro Insti- 
tutions also do not fit under that definition. No data are available for 
subsidiaries of foreign banks 


Life Insurance: Data refer to business in Germany of German and for- 
eign companies and the foreign business of German companies. Foreign 
business of German companies is very small ! Prior to 1955 data refer 
to business in Germany only Data do not include reinsurance com- 
panies whose assets are approximately 5 per cent of assets of all insur- 
ance companies; hence the assets data are somewhat understated. In 
addition to life insurance companies there are also Pension and Funeral 
Funds whose total assets were 2.7 billion Deutsche mark in 1954. 
4 Claims on Government: Equalization claims only. 4 Claims on Official 
Entities: Claims on public enterprises, the Federal Railways, and other 
yfficial entities, and claims other than Equalization Claims on the 
Federal Government 


Interest, Prices, Production: DISCOUNT RatTE is the rate at which the 
Central Banks discount eligible commercial paper and to a small extent, 
Treasury Bills, for the Deposit Money Banks. Most of the amounts 
shown as Claims on Banks in the Central Banks section represent such 
discounts. Changes prior to 1950 were last recorded in the June 1958 
issue. Subsequent changes in the Rate (in per cent per annum) and dates 
of establishment were 


Oct 27, 1960 6.00 May 20, 1964 00 Jan 11, 1967 
May 29, 1952 6.00 Aug 4, 1956 8.60 Sept 19, 1957 
Aug 21, 1952 4.6 Mar 8, 1956 60 Jan. 17, 1958 
Jan 8, 1963 4.0 May 19, 1956 5.60 June 27, 1968 
June 11, 1953 3.60 Sept 6, 1956 5.00 Jan 10, 1969 


s CALL MONEY Rate is the rate for interbank lending. Quotations 
are unweighted averages of the upper limits of weekly quotations {fp 
Frankfurt. Owing to the use of period averages the quotations are not 
strictly comparable to the end-of-period discount rates. (See also note 
on Call Money Rate in Pakistan MORTGAGE BOND YIELD: As an 
indication of the long-term domestic rate of interest the yield to maturity 
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of all four ~ cent Mortgage Bonds of private banks is quoted. Data 
are unweighted averages of daily quotations. { Prior to 1954 data are 
for selected four per cent bonds. 


SHARE PRIcEs: Monthly data are averages of price quotations of 
individual shares on four bank return dates; quarterly and annual data 
are averages of monthly data. .« 1950 data are averages of end of month 
prices. 


Prices: The index of Producers’ Prices of Industrial Goods refers to 
the pow of industrial products at all stages of manufacture with 
weights representing total 1950 sales for domestic use or export of domes- 
tieally produced goods or domestically processed imports. The gross 
value of both sales of raw materials of industrial origin and sales of the 
manufactures made from them are included in the weights. Hence the 
value of raw materials of industrial origin is included in the weights more 
than once, but, since raw materials of agricultural origin are not included, 
the total weight of primary goods is not large. Industrial goods include 
mine output and manufactured foods and tobacco. The index of Pro- 
ducers’ Prices of Agricultural Goods refers to prices of domestic unmanu- 
factured agricultural products, with 1950 /52 weights; data refer to years 
beginning July of the year indicated. A weighted average of the two 
indexes would be similar to an index of home and import goods prcies 
as calculated in some countries. 


The Wage index derived from statistics of weekly payrolls and number 
of workers, covers about 95 per cent of workers employed in manufactur- 
ing and construction. Payrolls are net of social security and similar 
deductions at source. PRODUCTION: The indexes of Industria] Produc- 
tion are weighted by the 1950 value added and are adjusted for number 
of working days but not for seasonal variation. For considerations con- 
cerning the comparability of postwar and prewar production, see JFS 
prior to June 1956. The index of Agricultural Production refers to net 
production of farms, including livestock. Since it is weighted by the 
nutritive value of the items covered it is not necessarily a measure of 
production in the economic sense. The Employment index covers all 
wage and salary earners in nonagricultural activities. 


International Trade: Customs data are adjusted by IFS to exclude 
from exports and imports small amounts of gold, e.g.: 


Exports Imports 
1952 1955 1956 1957 1952 1955 1956 
Customs Total 16.91 25.72 30.86 35.97 16.20 24.47 27.96 31 
Less Gold 15 02 01 02 17 12 18 21 
IFS Total 16.76 25.70 30.85 35.95 16.04 24.35 27.78 31.49 


a The Indexes of Prices (series A) are Paasche indexes derived from 
the total value indexes and the Laspeyres indexes of volume made with 
1954 weights. The Volume Indexes are adjusted for coverage (see 
note to Greece). 


The Import Price Index (series B) is based on 400 price quotations 
for 160 commodities adjusted to cif base from fob prices abroad, and 
referring to time of transaction rather than to time of import. The 
weights refer to 1950 value of imports. Commodity groups are com- 
bined into the general index with weights representing the total weight 
of each group. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries essentially agree with those in 
IFS, the chief difference being the subtraction of freight and insurance 
from imports to put them on an fob basis for the balance of payments. 


(In Millions of Deutsche Mark): 
First Half 
1955 1956 1957 1957 1958 | 
Goods and Services 2,945 5,499 7,701 ,604 4,157 
Exports, fob 26,296 31,530 37,319 ,873 18,374 
Imports, fob 22,887 —25,662 9,516 148 —14,390 
Foreign travel (net 282 474 483 165 39 
Transportation: credit 2,184 2,737 3,198 ,593 471 
Transportation: debit 2,498 3,303 , 890 977 ,655 
Investment income (net 608 436 395 229 305 
Paid services to foreign troops 226 757 2,660 ,815 , 861 
Other (net 050 98 2,158 988 238 


Private Donations 91 209 203 102 92 


Private Capital 273 39 30 8 55 


Official Donations i 89S 447 839 
FOA/ICA grants 118 70 ‘ 5 
Other 73 016 517 B44 


Official and Bank Capital 2 3 5,002 , 708 3,93 358 
Long-term capital 166 579 22% 396 
Short-term capital 
Net IMF position 219 
EPU balance : 70! 35% 205 
US and Canadian dollar balances 
increase } 587 5 
Assets with EPU countries, net 
(increase —) 25 342 
Other short-term capital, net 
(increase —) ? 050 
Monetary gold (increase —) 2,415 ; d 141 


Net Errors and Omissions 187 


Preliminary 


Government Finance: Data represent a consolidation of the cash 
transactions of the Federal Government, as recorded in the books of the 
Federal Bank, the social insurance system, and the Equalization of 
Burdens Fund. Figures for 1950 through 1952 refer to fiscal years be- 
ginning April 1. 1 The data prior to 1953 and for the quarters and 
months refer to the Federal Government only. In 1956 the compa- 
rable figures for Federal Government Revenue and Expenditure were 
28.5 and 27.6 billions of DM respectively. The accounts reported 
here exclude the Post Office, the Federal Railways and most autono- 
mous agencies that are included in the government sector accounts 
reported in the Monetary Survey (see notes to Monetary Survey). 
s Foreign Grants Received and Net Deposits to Counterpart Funds: The 
small difference between these two entries measures finance received by 
the government or required to be made available by the government 
owing to operations of the foreign aid program. Foreign aid was in- 
tended to provide foreign exchange resources and not domestic govern- 
ment finance and was therefore matched by deposits into counterpart 
funds. In Germany, the Federal Bank administers the foreign aid 
accounts, and the counterpart funds, when released, have been assigned 
to an autonomous agency, the Reconstruction Loan Corporation (see 
notes to Monetary Survey). Owing to timing and similar problems, the 
government was called upon to make advances to the counterpart funds 
and subsequently received repayment of these advances. In IFS 
accounts, the value of foreign aid received is measured by the total of 
deposits to counterpart funds. Net deposits to counterpart funds, 
recorded here as a negative entry, are smaller when the government 
made advances to the counterparts and larger when the government 
received repayments. The difference between the two entries therefore 
measures finance received or required to be made available under the aid 
program. 


DEBT: « Post-Currency Reform data do not include equalization 
claims (see notes to Monetary Survey). Discrepancies between period 
to period changes in the Post-Currency Reform Debt and Net Borrow- 
ing for the years 1953 through 1957 arise because debt balances in- 
clude social insurance system holdings of Federal Government debt. 
a Converted Equalization Claims represent holdings outside of the 
Federal Bank of Treasury bills and Treasury’ noninterest bearing 
bonds issued to the Federal Bank in payment of the Bank’s equaliza- 
tion claims on the Federal Government (7 billion DM through December 
1957). Changes in these balances are not a measure of Federal govern- 
ment borrowing and redemption transactions; they are a measure of 
Federal Bank open-market operations (see also notes to Monetary 
Survey and Federal Bank). Dest data for all periods refer to the ends 
of calendar years 


National Income: See notes to Denmark i The quarterly data are 


preliminary. 


GHANA Continued from Country Pages 


Commercial Banks: There are four commercial banks operating in 
Ghana. ‘Two of these are branches of British banks with head offices in 
London. They conduct much of the private banking business, and 
effect practically all exchange transactions i Data prior to 1954 are 
averages of monthly data. FOREIGN ASSETS prior to 1954 do not include 
overseas investments; these are, however, believed to amount to less 
than 1 million pounds. CASH exceeds the Bank of Ghana’s Monetary 
Liabilities to Banks after June 1958 because their holdings of » CURRENCY 
continue to include a certain amount of West African Currency Board 
notes and coin. 


Post Office Savings Bank: Deposits are almost entirely invested in 
sterling assets. Data prior to 1955 are averages of monthly data. 


Prices: The index of Cost of Living is weighted by a worker's family 
budget in 1953. 1 It is linked at June 1954 to a former index which 
excluded rent and services 


International Trade: Customs totals are adjusted to exclude exports 
of gold as follows (illustrative years 
1955 1956 1957 
Customs total exports 95.66 86.60 91.60 
Gold 9.05 7.49 9.79 


IFS total exports 86.61 79.11 81.81 


i Beginning 1954 exclusive of ship and aircraft stores. The indexes of 
Volume of Exports and Imports are Laspeyres indexes with 1954 weights, 
i linked at 1954 to former indexes with 1948 weights. « The volume 
and price indexes of exports are not adjusted to exclude gold. sThe 
indexes of Prices of Exports and Imports are Paasche indexes derived 
from the value of the sample and the volume index (see note to 
Greece). The price of cacao is derived from value and quantity of 
exports. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries agree essentially with those in 7FS but include 
adjustments to exports for coverage and timing, and to imports for 





valuation and to eliminate freight and insurance In Millions of 


Ghana Pounds) 


Goods and Services 
Exports, fob 
Imports, fob 
Nonmonetary gold 
Transportation (net 
Investment income: credit 
Investment income: debit 
Other 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Net Errors and Omissions 


Including debits for insurance on imports Net error T ons are included 
n private capital 


National Income: See notes for Denmark 


INDIA Continued from Country Pages 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data cannot be reconciled with /FS inasmuch as the 
Balance of Payments data are based on exchange control records. (In 
Millions of Indian Rupees) 


First Half 
1957 1958 
Goods and Services 5 2,142 2,398 
Exports, fob 5, 625 ; 966 3,818 2,767 
Imports, cif 7,46 l l 495 6,349 5,411 
Transportation and insurance (net 316 3 183 163 
Investment income: credit { { 129 10 
Investment income: debit 3 234 4 117 135 
Government, n.i.e.: credit 27 I 274 169 170 
Government, n.i.e.: debit f l 2 107 
Other (net ll 22 00 50 


Private Donations 5 57 595 204 
Private Capita! c s 9) 113 
Official Donations 355 233 183 


Official and Bank Capital 22 2,069 
Long-term capital 

US loans 

IBRD loans 

Other 
Short-term capital 

Net IMF position 

Other liabilities 

Other foreign assets (increase 

Monetary gold (increase 
Net Errors and Omissions 

Preliminary ? Includes Reserve Bank's holdings of ! 


National Income: See notes to Denmark 


INDONESIA Continued from Country Pages 


The indexes of Export Prices (series A and B) and the index of Import 
Prices (series A) are derived from trade statistics and hence expressed 
in rupiah at the official rate of 11.40 rupiah per dollar. These indexes 
are reconverted in JFS to dollar basis at this rate The dollar indexes 
are then again converted into rupiah indexes at the effective exchange 
rates 


No similar conversion to rupiah of the dollar index of imports i 
possible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The export price 
index, series B, combines 18 commodities weighted with preceding half 
year values The Index of Import Prices (series B) is an unweighted 
average of 44 commodities. It is based on importers’ selling prices in 
the domestic market, i.e., on prices inclusive of import taxes and profits 
it reflects, therefore, the effect of the multiple import rates Entry 
for 1950 refers to April/December. RUBBER exports are shown for 
estates and farms separately. Owing to the great difference in quality 
between rubber produced in large estates and in small farms, rubber is 
sold at prices different in level and in period to period changes. Estate 
and farm prices are shown both in rupiah and in dollars. They are 


INTERNATIONAL FINANCIAL STATISTICS 





derived from custom statistics and converted into dollars at the official 
rate, and then reconverted into rupiah at the effective rate of exchange. 
The Spot Market Price for rubber RSS1 is published also in the inter- 
national table 


The price indexes of GASOLINE, TIN CONCENTRATES, and COPRA are 
derived from unit values of exports. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are based on exchange control records 
which differ in scope from customs data and hence are not comparable 
with JFS data (Jn Millions of US Dollars 


First Half 

1955 1957 1958! 

Goods and Services 97 . 95 -73 
Exports, fot 881 413 271 
Imports, cif 54 414 242 
Transportation and insurance (net 26 5 15 -8 
Investment income (net 108 7 23 36 
Other (net 96 56 63 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capita! 


Long-term capital 
Loans receive? (net 
Other 


Short-term capitai 
Net IMF position 
Other foreign assets, net 
Monetary gold (increase 


Net Errors and Omissions 


Preliminary Official d ons cover a grant in the form of cancellatio 
ywed to Japan; the resulting cre I n liabilities is included in Other fo 
assets net 


Government Finance: The data are reassembled from the table 
“Government Cash Deficit and Its Financing’’ published in the Bank 
Indonesia Report. «1 DEFICIT OR SURPLUS includes, as a revenue or 
expenditure element, net changes in the balances of autonomous funds 
and government enterprises with banks. « Net Rupiah Borrowing: The 
data reflect movements in debit balances of the Treasury with the bank- 
ing system that are not included in the Rupiah Dest, hence the descrep- 
ancy between the Net Borrowing entries and period to period changes in 
Rupiah Dest. «1 Importer’s Prepayments refer to the net finance the 
government receives from prepayments for imports (see notes to Mone- 
tary Survey 4 Finance from Foreign Aid comprises domestic govern- 
ment finance received under the Colombo Plan aid program and from 
US foreign aid programs (see Government Finance notes for Austria). 
Monetary Operations comprise seigniorage and in 1953 profits on govern- 
ment holdings of gold and foreign exchange arising from devaluation 

1,734 million rupiah Foreign Currency Debt: During 1956 there was 
a cancellation of prewar debt amounting to 1,982 million rupiah that is 
not reflected in the Net Foreign Currency Borrowing entry. 


National Income: Net Domestic Product at factor cost (billions of 
rupiah 
1951 1952 1953 1954 1955 


63.6 8.8 83.3 91.6 100.0 


IRAN 


Population: 19.3 million in 1950; 19.7 million in 1958 


Exchange Rates: The par value of the rial is 75.75 per US dollar. Since 
March 21, 1956 Iran has had a single buying rate of 75 rials per dollar 
and a single selling rate of 76.50 rials 


Annual averages of principal buying and selling rates in rials per US 
dollar used in /FS for trade data (see International Trade notes): 


Principal 
Principal Buying Rate Selling Rate 
Calendar Years beginning Yeare Beginning 
March 21 March 21 
1948 f 60.76 61.26 
1950 3.52 46.71 46.24 
1951 2.6 57.76 58.28 
1952 7 79.64 80.14 


' Exports other than petroleun 
has been 32.25 rials per US dollar 


Since 1948 the official rate for trade conversion 


For an historical summary of the exchange rate system see IFS for 
December 1957 


Gold and Foreign Exchange: NATIONAL BANK: Data are as reported to 
IFS and include the Bank’s holdings for the Government’s account. 
s Data prior to 1952 relate to March 20 of the following year. Related 
Data from Other Sources are at end of period. 1s DOLLARS AS REPORTED 
BY US are deposits and short-term obligations held for Iranian account, 
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as reported by all banks in the US. Insofar as they are owing to official 
institutions, they presumably include the US dollar components of 
the Nationai Bank’s ge reported above. « Net IMF Position 
is Iran’s quota (25 million dollars increased to 35 million in July 1948) 
minus IMF holdings of rials, i.e., the gold subscription minus net draw- 
ings. Entries represent resources made available to or received from 
IMF, and not che sums that Iran may draw. 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and in effect, the National Savin: 
Bank. 1A lone part of the deposits of the Private Sector are held wit 
the National Bank and deposits with the Nationa! Savi Bank are 
redeposited with the National Bank. Hence its accounts dominate the 
monetary system. (See note to Indonesian Monetary Survey for dis- 
cussion of a similar case.) In fact, this dominance is greater than the [FS 
statistics would, at first glance, indicate. The monetary liabilities of the 
Deposit Money Banks are relatively small. About ninety-five per cent 
of the total assets of these institutions are held by government institutions 
that are more analogous to Other Financial Institutions, covered in the 
Related Data Sections of other country pages of JFS, than to banks 
(ef. the Germany and Guatemala pages). The remaining banks are 

rivate banks, akin to deposit money banks in most other countries. 

rom the available sources.it is impossible to separate the accounts of 
these two types of institutions, and it is impossible to classify their non- 
Deposit Money liabilities. Hence the large Unclassified Liabilities reflect 
the importance of the official financial institutions. Balance sheets for 
the Deposit Money Banks are not available (see below) and their full 
accounts are not derivable from the published data. Consequently the 
ToTAL ASSETS of the system are probably larger than here stated. 
s Prior to 1952 data are as of March 20 of the following year. 


4s The FOREIGN ASSET data are not directly reconcilable with the data 
reported in the section above as they are the sum of the National Bank’s 
holdings for its own and Treasury Accounts, as reported to / FS, converted 
at the official rate of exchange, plus the value of exchange certificates 
held by the Bank for its own account. The exchange system of Iran 
entitles exporters to receive, in addition to rials at the official rate, ex- 
change certificates equivalent to the exchange sold. The authorized 
banks buy and sell these certificates. (See note to Exchange Rate 
Section.) Changes in certincate holdings indicate the monetary effect 
of transactions by the Bank at rates of exchange different from the 
official rate, rather than changes in the foreign value of assets resultin 
from changes in the rate. (See notes to Thailand Monetary Survey. 
The certificate account first appeared in 1953 (1.2 billion rials in Decem- 
ber); it was .8, .5, and 1.1 billion rials in December 1954, 1955, and 1956, 
and 1.2 billion in April 1957 when it last appeared on the balance sheet. 
I Foreign Assets were revalued in May 1957. The revaluation pro- 
ceeds (7 billion rials) are held by the National Bank and are to be 
used for long-term development. In JFS the amount is included in 
Unclassified Liabilities. CLAIms ON OFFICIAL ENTITIES include a rela- 
tively small element of Claims on Government-owned financial in- 
stitutions that cannot be consolidated out of the monetary accounts. 
The large increases in this series in recent years presumably reflects the 
financing of the recently nationalized petroleum industry. Assels= 
Liabilities is the total of the comparable items for the National Bank 
and the Deposit Money Banks, less Cash of the Deposit Money Banks. 
MONEY comprises the Menateny Liabilities to the Private Sector of the 
National Bank and of the Deposit Money Banks. 1! Prior to 1952 in- 
cluding Quasi-Money. QuASI-MONEY comprises Time and Savings 
Deposits at the National Bank and Deposit Money Banks. Savings 
Deposits with the National Bank are the deposits with the National 
Savings Bank redeposited with the National Bank. Prior to 1952 
the amounts on these accounts are not reported separately in the 
balance sheets of the National Bank. GOVERNMENT Deposits include 
Time Deposits of the Government with the National Bank. «4 UNCLASSI- 
FIED LIABILITIES are large; these are discussed above. 1! Beginning May 
1957, they include foreign exchange revaluation proceeds ‘see note to 
Foreign Assets above). BANK DEBITS are monthly totals and averages 
of monthly totals of debits to sight deposits with all banks. (See note 
to Monetary Survey in the Netherlands for description of bank debits 
and clearings statistics.) 


National Bank: A consolidation of the Issue and Banking Departments. 
1 Foreign Assets were revalued in May 1957. (See note to Monetary 
Survey.) CLAIMS ON GOVERNMENT include the unencumbered value of 
the crown jewels that serves as a guarantee of the note issue. Assets = 
Liabilities is the total of the Issue and Banking Department balance 
sheets, less interdepartmental accounts. I MONETARY LIABILITIES TO 
THE PRIVATE SECTOR prior to 1952 include the redeposited Savings 
Deposits as their amounts are not reported and cannot be deducted from 
the total of deposits prior to that date. 


Deposit Money Banks: Data are derived by deducting the correspond- 
ing balance sheet items for the National Bank from the main assets and 
liabilities of all banks in Iran, as published in the National Bank Bulletin. 
» Assets = Liabilities: the total of main assets, calculated as indicated 
above. Full accounts are not derivable from published data; conse- 
quently total assets of the system are probably larger than here stated. 


I 


Prices: The index of Wholesale Prices includes exports, imports, and 
goods domestically produced for domestic use. The data are regrouped 
to produce indexes of prices of Home Goods, Export Goods, and Import 
Goods. The export and import goods components are carried in the 
International Trade section, below. The indexes are geometric averages 
of Dey relatives. The commodities are mostly foodstuffs, raw materials, 
and a few simply processed goods. 


EXPORT AND Import Prices: The Indexes are components of the 
wholesale price index (see above) and the Export Index does not include 
petroleum prices. 


International Trade: The presentation of a time series for the trade 
data of Iran is difficult owing to the use of multiple exchange rates and 
to the nonavailability of parts of the data at various dates As published 
by Iran data for petroleum exports are valued in artificial rials (i.e., 
dollar values are converted to rials at the official rate) and data for 
exports other than petroleum are valued in artificial rials and at 
domestic wholesale prices in rials. Prior to 1953 the published data for 
exports other than petroleum are at domestic wholesale valuations only. 
Data on imports were published through 1950 in artificial rials (dollar 
values converted to rials at the official rate), in 1951 and 1952 in rials 
approximating effective rates, for 1953 through 1956 in both forms, and 
beginning 1957 only in rials approximating effective rates. 


In IFS export data in rials are given only for. exports other than 
petroleum, and the data are those valuing exports at domestic wholesale 
— IFS import data in rials are the rial data published by Iran 

eginning 1953 and, for earlier years, estimated data calculated from the 
data in artificial rilas converted first to dollars with the use of the official 
rate and second to effective rials with the use of the principal import rate 
(annual averages for the principal import rate are given in the exchange 
rate notes). JFS export data in dollars are made by converting the 
artificial rial data on petroleum, and since 1953 on other exports, at the 
official rate. Data in dollars for exports other than petroleum before 
1953 are made by converting the rial data at the principal export rate. 
(See exchange rate notes for annual averages.) 1! All quarterly and 
monthly import data unadjusted to exclude gold. Export and Import 
Prices: See notes to Wholesale Prices. 


BALANCE OF PAYMENTS (In Millions of US Dollars): 


Solar Years beginning March 21 


1953 1954 1955 1956 1957 


Transactions of Oil Sector 3.3 39.4 116.8 164.2 234 
National Iranian Oil Company 
Exports, fob 2.7 13.9 12.7 6.8 
Imports, cif 6.0 g 22.4 16.7 
Foreign-owned oil companies 
Exports, fob 7 221 374 
Imports, cif ~9 43 
Direct investment income f 79 140 
Direct investment capital and net 
errors and omissions 25.3 -6 -9 
Nationalization settlement 7 
Other Goods and Services 188 
Exports, fob 9% ! 100 122 
Imports, cif : 288 364 
Nonmonetary gold 13 7 
Services (net) 13 24 


6.3 
-21 


496 
—63 
208 


a3 


os 


$1 
7 
320 
182 
410 
—8 
33 


e+ oneoce 


Private Donations 2 
Other Private Capital 

Official Donations 27 26 
Official and Bank Capital § 37 49 


Long-term capital 45 a9 


Short-term capital 
Net IMF position 
Payments agreements (net) 3 2 f 10.7 
Other liabilities l 2 8. 9.0 
Other foreign assets (increase —) 28 60.6 
Monetary gold (increase —) 4 

2 


Net Errors and Omissions 46 0 4.2 30 10 


' The nil entry covers (1) disinvestment by the Anglo-Iranian Oil Company (debit of 
70.0 million dollars) resulting from the nationalization of its properties by the Iranian 
Government, and (2) creation of an Iranian Government liability (credit of 70.0 million 
dollars) to pay compensation 


IRAQ 
Population: 4.8 million in 1950; 6.5 million in 1957. 


Exchange Rates: The par value of the dinar is 2.80 per US dollars per 
dinar. All exchange transactions take place at this rate. 


Gold and Foreign Exchange: CENTRAL BANK: Holdings of the Issue 
and Banking Departments. The data are the equivalent of those 
reported in line 30 below, converted at the exchange rate given above 
STERLING includes securities amounting to 92, 92, 91, 100, 114, 122, 127, 
and 112 million dollars from 1950 through 1957. COMMERCIAL BANKS 
Sterling deposits and securities and other foreign deposits (see note below ) 





« DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Iraqi account, as reported by US banks in the New York Federal 
Reserve District. The holdings of official institutions and banks included 
in the totals presumably include amounts approximately equal to the 
U8 dollar components of the data reported from Iraqi sources. « The 
Net IMF PosirIon is Iraq’s quota (8 million dollars) minus IMF hold- 
ings of dinars. Prior to October 1957 the IMF position was zero since 
the quota was originally paid in Iraqi currency. 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Commercial Banks, and the Post Office Savings Bank. Other 
governmental financial institutions include an Agricultural Bank, 
an Industrial Bank, a Loan Bank, and a Mortgage Bank. There are 
also private money lenders (sarrafs) that perform some banking func 
tions. Data on the accounts of these institutions are not available, 
and in /FS they are all included in the money holding sector. More 
than two thirds of the assets of the monetary system are FOREIGN 
Assets, held mainly in sterling. « The largest single liability heading 
is GOVERNMENT Deposits. They include large deposits with the 
Central Bank by the Development Board, which has substantial 
revenues arising from oil royalties Almost all other Government 
deposits are held with a State owned commercial bank CLAIMS ON 
GOVERNMENT include an amount equa! to Post Office Savings Deposits. 
Assets = Liabilities is the sum of corresponding entries in the sections 
below plus Post Office Savings Deposits and less Cash of Commercial 
Banks. MONEY comprises the Central Bank’s Monetary Liabilities 
to the Private Sector, plus Current Deposits of the Private Sector with 
Commercial Banks 


QuaASI-MONEY comprises Quasi-Monetary Liabilities of Commercial 
Banks and Post Office Savings Deposits. BANK DEBITs: Monthly totals 
and average of monthly totals. To Private Deposits: Total with- 
drawals by private customers from Current Deposits and Savings 
Accounts with Commercial Banks. To GOVERNMENT Deposits: Total 
withdrawals by the Government and its agencies from Current and 
Fixed Deposits with Commercial Banks. 1950 data include small 
amounts of withdrawals by private customers 


Central Bank: MONETARY LIABILITIES PRIVATE SEcTOR include 
mall amounts of deposits of foreign institutions and of the Agricultura 


and Mortgage Banks as follow in million dinar 


1954 1956 195 


Prior to 1954 these items are included in Development Bank Deposits 


Commercial Banks: Eleven commercial banks (as of December 1957)” 
neluding the State-owned Rafidain Bank and seven foreign-owned banks, 
that operate 55 banking office in Iraq CASH at CENTRAL BANK 
includes blocked de posits as follow n millon dinar 
1951 1952 1953 1954 > 1956 


wr 1 4 6f { 


i FOREIGN ASSETS include the items re ported in dollars in line 13 above 
plus commercial bills relating to exports and the net of all other foreigr 
tems Assets = Liabilities is the balance heet total after excluding 
nterbank and contra iten QUASI-MONETARY LIABILITIES comprise 
Savings Deposits (6.0), Fixed Deposit 6.7), and Deposits held a 
guarantees against foreign and other credit issued t Iraqi importer 
6.6 million dinars, as of December 19 GOVERNMENT DEPOSITS 
include some Fixed Deposit 


Prices: In the index of Wholesale Prices the commodities are included 
without regard to the distinction between exports and imports and goods 
domestically produced for domestic use. However, petroleum is included 
only to the extent of domestic consumption. The index may then be 
said to indicate the prices of domestically consumed goods. The weights 
refer to December 1938 /August 1939. Foods have a weight of about 
70 per cent; the weight of imports is not known 


International Trade: The total! value of exports beginning 1951 includes 
the value of petroleum exports as reported by Iraq; prior to that date 
[raqi export data are adjusted by /FS to include the value of petroleum 
exports of the Iraq Petroleum Company. These exports are estimated 
by applying the approximate commercial! price of crude petroleum to 
reported export tonnage Total imports include imports by foreign 
petroleum companies under franchis« Exports are exports of home 
produced goods and imports are imports for home use. a The Volume of 
Exports index calculated by J F'S, combines in a Laspeyres index the three 
commodities listed with 1953 value weights. The indexes of export prices 
of barley and dates are made from the unit values of exports. 


National Income (millions of dinars 


1950 1951 1952 1954 1955 

NATIONAL INCOME 158 184 21 268 289 
Groas NATIONAL Propuct 182 2 247 306 331 349 
Export Surplus l 7 ‘ 29 9 12 
Gov't Consumption 28 : 3 7 62 68 
Gross Investment 18 23 35 42 71 94 
Private Consumption 137 157 2 A 178 189 199 


See notes to Denmark. 


INTERNATIONAL FINANCIAL STATIGTIOS 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries agree with those in FS except for small 
adjustments to exports because of undervaluation and contraband, and 
to imports because of overvaluation and contraband. (In Millions of 
Iraqi Dinars): 

1954 1955 1956 1957 1958! 
Transactions of Oil Sector 66.49 93.72 79.91 62.21 92.04 

Exports, fob, and local sales 165.84 169.11 156.91 114.88 186.74 

Imports, cif 5.78 6.27 7.89 10.37 ~9.98 

Investment income 49 —78.74 —68.84 —48 79.88 

Salaries remitted abroad 4) 40 41 - 

Capital movements, etc 67 5.02 7 4.84 
Other Goods and Services 65 55 84.12 

Exports, fob 68 5.18 g 14.08 15.68 


Imports, cif 58.70 89 112 82 
Other (net 37 16 3. 3 02 


Other Private Donations ol 01 09 
Other Private Capital 05 44 § 69 


Official Donations 56 02 
Official and Bank Capital 30 76 


Long-term capital 
Repayment of loans 2.29 
Drawings on loans 1 04 
Security holdings 7 2.98 


Short-term capital 
Net IMF positior 
Other liabilities 
Other foreign assets (incr 
Other monetary gold (ir 


Net Errors and Omissions 


Preliminary 


JAPAN Continued from Country Pages 


Assets of the Post Office annuity business are distributed very differ- 
ently from those of the companies in other countries. About 50 per cent 
of its assets are money and quasi-money. Data include foreign omen 
of Japanese life insurance companies Foreign business of Japanese 
companies and Japanese business of foreign companies are very small 


Interest, Prices, Production: 4 In many countries (e.g., the United 
States, most British countries, and many European countries) the 
Central Bank is willing to make unlimited loans on specified types of 
security at a single rate of interest. In other countries (e.g.,many Latin 
American countries) the Central Bank will only make loans to Deposit 
Money Banks up to specified limits. In stil] other countries, of which 
Japan is one (and France another), the Central Bank will n.ake loans at a 
stated rate up to certain limits. For loans beyond these limits a higher 
rate, or rates, of interest are applied. In Japan the structure of Central 
Bank lending rates is complex in two directions. The rate varies with 
the type of loan. Rediscounts of commercial loans and loans secured by 
import bills is a basic rate. This rate is quoted in /FS as the DISCOUNT 
RATE. Rates that are lower by constant amounts, irrespective of level 
of the basic rate, apply to loans and discounts secured by export bills 
Rates higher by constant amounts apply to other loans. The lonmnee 
rates for each bank varies with the total borrowing by the bank. Eac 


bank has a specific limit within which it can borrow at the basic rates. 
Borrowings beyond these limits carry fixed surcharges that vary with the 
amount of borrowing beyond the limits. Hence the actual rate at which 
the Bank of Japan lends will vary with the level of its loans as well as 
with the level of its published rate. As the level of borrowing rises the 
security for loans at low rates will become unavailable and the average 
level of rates will rise. As the banks use up their limits the average 
lending rate will also rise. As there are complex intrasystem borrowi 
and lendings, the levels of effective rates to all banks will move closely in 
step. No information is available on the amount of loans made at each 
rate, only the total amount of loans is known and it is large (see note 
to Deposit Money Bank section). Some indication of the effects of the 
Bank’s discount policy, other than changes in the basic Discount Rate, 
may be derived from the movements in the BANK LENDING RarE, that is 
the average (the mode) of all rates on new loans during the month made 
by banks in Tokyo and secured by bills. This rate is typical of the 
majority of loans made by the banks. 4 As there are few borrowing and 
lending transactions outside the monetary system no long term interest 
rates are reported for Japan. Changes in the Discount Rate prior to 
1950 were last recorded in the June 1958 issue. Subsequent changes 
in per cent per annum) and dates of establishment were: 


Oct 1, 1951 6.84 


Mar 20, 1957 7.665 June 18, 1958 7.665 
Aug 10, 1955 7.30 


May 8, 1957 8.395 Sept 5, 1958 7.30 
Feb 19, 1959 6.935 


The index of WHOLESALE PRicgs includes commodities at all stages of 
processing, without regard to the distinction between exports, imports, 
and goods domestically produced for domestic use. The weights refer to 
the 1952 value of transactions; { prior to 1953 to the value of transactions 
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during June 1947/May 1948. The weights do not attempt to avoid 
duplication from successive resales of materials in raw and finished form. 


The Index of Cost of Living refers to all cities. WaGes: The index of 
wages refers to monthly rates in all industries. An index of wage 
earnings is also available: 


1961 1962 1963 1954 1965 1956 1967 
76 88 100 106 109 120 126 


The indexes of Production are weighted by 1955 value added; prior 
to 1955 by 1950 value added. 


International Trade: Exports include re-exports; imports include direct 
imports for home use plus entries into customs warehouses. The Indexes 
of Volume and the Indexes of Prices (series A) are compiled by the 
Ministry of Finance from Customs data. Annual Volume indexes 
beginning 1954 are made with preceding year weights. { Prior to 1954 
they are Fisher indexes with the year 1953 as the Laspeyres element. 
Monthly and quarterly indexes are Laspeyres indexes with 1953 weights 
(see note to Greece). The Export and Import Price Indexes (series A 
are Laspeyres indexes with 1953 weights from 1953 through 1956, linked 
at 1956 with Laspeyres indexes computed with 1956 weights thereafter. 
i Prior to 1953 they are derived from the value and volume indexes. 
The Export and Import price indexes (series B) are made by the Bank 
of Japan. They are Laspeyres indexes based on the average monthly 
contracted prices obtained from exporters and importers, weighted by 
customs values for the year July 1949 /June 1950. The exports and 
imports of which prices are obtained from exporters and importers refer 
to exports and imports that will be reported in customs data about 
three months later. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade data agree essentially with JFS. The anger in the balance 
of paynenes are shown as on an fob basis whereas they are reported cif 
in Ss. (In Billions of Yen): 

First Half 
1957 1958' 
Goods and Services § 236.8 33 

Exports, fob* 722.3 27 478.9 497 

Imports, fob ‘ , 72.3 664.8 467 

Transportation and insurance 

(net) 
Government, n.i.e. (net)? 
Other (net) 


Private Donations 


38 
66 
24. 


Private Capital 


Official Donations 
Reparations 
Other 


Official and Bank Capital 


_ 


a 
we «4 NOe 4 


1 

4 
2 
3 
4 
6 
8 
2 


Long-term capital 


Short-term capital 
Net IMF position f 
Other liabilities 5 61.8 
Sterling balances (increase —) 4 i 54.0 
US dollar balances (increase —) 7 9 
Other foreign assets (increase —) 8.2 
Monetary gold (increase 5 1 


Net Errors and Omissions q 4.1 7.1 


Preliminary Goods purchased by UN forces under the special procurement pro- 
gram are included in ““Government, n.i.e.” Canadian dollar and Swiss franc balances 
are included with US dollar balances, and other foreign exchange balances are included 
with sterling balances 


Government Finance: Data represent cash transactions of the Centra 
Government. 1 Revenue and Expenditure are inflated by the inclusion 
of purchases and sales of foreign exchange which are required to be 
made through the government, by government purchases and resales of 
staple foods, by the accounts of railways, government monopolies and 
enterprises, and by central government collections and disbursements 
on behalf of local governments. 1s Net Borrowing and 1s Debt: The 
small discrepancies bctween net borrowing and the period to period 
changes in debt balances are due to inclusion in the debt data of bonds 
used in making certain noncash payments and to the difference between 
the cash proceeds and face value of debt. The debt balances also include 
notes issued to the IBRD in 1952 (16.0 billion yen) and to the IMF in 
1958 (68.8 billion yen) that are not reflected in the borrowing data. 
a Finance from Foreign Aid measures direct domestic government finance 
received for military assistance and defense support in 1950 and 1951. 
The current entries comprise domestic finance received from the US 
surplus commodity program (see Government Finance notes for Austria). 


National Income: See notes to Denmark. «4 The figures for Govern- 
ment Revenue as reported here cover current and capital account receipt 
items of all levels of government and are in all periods smaller than the 
revenue figures in the Government Finance section of JFS. (See also 
notes to Government Finance). { Data for 1950 refer to the year 
beginning April 1. 





KOREA Continued from Country Pages. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
Statement. The trade entries for 1955-56 are the exchange control data 
(IFS lines 73 and 75); but in 1955 and 1956 the JFS import figures do 
not include civilian relief and only a part of private relief that are in- 
cluded in the balance of payment aid figures. The data for 1957 are 
the customs figures (/FS lines 74 and 75 a and c), adjusted to an fob 
basis. (In Millions of US Dollars): 


1955 1956 1957 1968! 
Goods and Services 265.9 33 386 318 
Exports, mainly fob 17.6 5.7 19 17 
Imports, mainly fob 327.0? —% 2? —388 344 
Government, n.t.e 43.0 26 33 42.6 
Other (net) 5 2 34 
Private Donations & 26 
Private Capital 9 7 
Official Donations 6 322.3 
Official and Bank Capital 7 


Long-term capital 2.5 
Short-term capital 

Net IMF position 

Payments agreement liabilities to Japan 

Hwan liabilities to US 

US dollar balances (increase 

Other foreign assets, net (increase 

Monetary gold (increase —) 


Net Errors and Omissions 
' Preliminary Mainly cif 


ce © = eee 


Government Finance: Data comprise cash transactions of the central 
government as recorded in its accounts with the Bank of Korea. 
4 Expenditure includes net payments of government enterprises and 
monopolies as well as government financing of the Agricultural Bank and 
the Korean Reconstruction Bank. The Reconstruction Bank’s main 
function is to relend funds lent to it by the Government out of releases 
from Counterpart Funds and from Government borrowing from the Bank 
of Korea. (See also notes to Monetary Survey.) Transactions of the 
Reconstruction Bank in 1954, 1955, and 1956 were as follows (in billions 
of hwan): 

1954 1955 1956 


Net lending... 7.4 20.1 26.4 
Borrowing from Government 9.8 19.8 28.2 


s Finance from Foreign Aid comprises domestic government finance 
received from the US aid programs (see Government Finance notes for 
Austria). In Korea deposits to Counterpart Funds are financed by 
overdrafts at the Bank of Korea. The actual proceeds of sales of aid 
goods and other hwan receipts accrue directly to the government. 
Hence, in fact, foreign grants provide domestic government finance at 
approximately the time of the receipt of the grant. The entry also 
includes direct grants from US owned hwan deposit balances arising 
from the surplus commodity program (see Government Finance notes 
for Austria). «4 Treasury Depository Functions measure central govern- 
ment finance received or required to be made available on account of 
prepayments and deposits of government agencies not included in the 
consolidation. 


National Income: See notes to Denmark. 


MALAYA Continued from Country Pages. 


Commercial Banks and the Post Office Savings Bank, plus amounts 
equivalent to the Foreign Assets of the Currency Board, less the Cash 
holdings and Foreign Liabilities of the Commercial Banks. s« MONBY is 
the sum of currency held by the Private Sector (including nonresidents) 
and by Official Entities in Malaya, Singapore, North Borneo, Sarawak, 
and Brunei (see note below to Currency Board liabilities to others); and 
demand deposits of the Private Sector (including Official Entities) with 
Commercial Banks in Malaya. ! Prior to 1954 includes Government 
demand deposits. 


The data differ from those in the Monthly Statistical Bulletin of the 
Federation of Malaya where Money is defined as including all deposits 
with banks (i.e., JFS Deposit Money, Quasi-Money, and Government 
Deposits), but excluding the estimated currency circulation in North 
Borneo, Sarawak, and Brunei but inclusive of the circulation in Singa- 
pore. The currency circulation in North Borneo, Sarawak, and Brunei 
is estimated to have been 78, 100, and 129 million Malayan dollars at the 
ends of 1958, 1954, and 1955. The circulation in Singapore is unknown 
but is probably larger than that in North Borneo, Sarawak, and Brunei. 
QUASI-MONEY comprises Time and Savings Deposits of the Private 
Sector (including Official Entities) with Commercial Banks in the Federa- 
tion, and deposits with the Post Office Savings Bank. ! Prior to 1954 in- 
cludes time deposits of the Government. GOVERNMENT Dgposits in- 
clude currency holdings of the governments of Singapore and the 
Federation, and some Malayan Focal government deposits. BANK 
DEBITS are monthly totals and averages of monthly totals of debits to 
customers’ accounts with Commercial Banks in Malaya. (See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics.) 








Currency Board: As established in 1938 the Currency Board was re- 

ble for the issue of currency in the Federation of Malaya and 

apore. In 1952 the currency agreement was extended to include 
North Borneo, Sarawak, and Brunei. 


4 The CurrENcy Boarp system has been widely developed amongst 
dependent territories, and remains in use in a number of countries such 
as Malaya that have recently become independent. The Boards issue 
currency on demand against foreign assets at a fixed rate. They do not 
have the attributes of a central bank as ordinarily understood; for ex- 
ample, they do not make domestic loans or rediscounts to the Govern- 
ment or banks, their foreign assets are almost wholly earmarked as 
currency cover, and they have no powers to influence interest rates 
(see notes to Burma, Ghana, and Jordan for data on other Currency 
Boards). 


The difference between the Foreign Assets and the Currency Circula- 
tion is mainly the suplus and reserve accounts of the Board which in the 
IFS Monetary Survey are included in Unclassified Liabilities. These 
accounts amounted to 14 million Malayan dollars in 1955. «a The 
CURRENCY LIABILITIES TO BANKS recorded in this section related to all 
banks in the currency area rather than to the banks in the Federation 
only, whose currency holdings are recorded in line 41. CURRENCY 
LIABILITIES TO OTHERS include the currency holdings of the governments 
of Malaya and Singapore amounting to 2, 3, 4, and 4 million Malayan 
dollars at the ends of 1953 through 1956. These holdings are included 
in Government Deposits in the Monetary Survey 


Commercial Banks: There are about 15 banks operating in Malaya 
representing branches of banks with head offices in London and Singa- 
pore, and local banks. «1 For most of these banks, their primary reserve 
assets are claims on their head offices or on Singapore banks. Hence 
their cash holdings are relatively smal|l. The claims on banks in Singapore 
are included in FOREIGN ASSETS on a net basis, claims on other banks 
outside Malaya are shown gross. Assets = Liabilities represents the balance 
sheet total, less interbank items. DEMAND Deposits include deposits of 
Official Entities amounting to 23, 87, and 80 million Malayan dollars 
at the ends of 1954 through 1956. Foreign LIABILiTIEs comprise 
balances due to banks abroad, except those in Singapore (see note to 
Foreign Assets above) 


Prices: The Cost of Living Index refers to a Malayan workers family 
bade. and excludes rent. Five other cost of living indexes are also 
available based on family budgets of other nationalities 


International Trade: Exports AND IMPORTS relate to trade of the 
Federation of Malaya including exports to and via Singapore and imports 


from and via wapeeee Exports include re-exports; imports are valued 
cif and include all imports 


The Indexes of Volume of exports and imports are Laspeyres indexes 
with 1952 weights. « The Price Indexes are Paasche indexes. The value 
and volume of exports of Rubber and Tin refer to total exports minus 
importe of the Federation of Malaya. In 1956 imports of rubber were 
7 per cent of gross exports, for tin the ratio was 15 per cent largely re- 
flecting the refining = ent concentrates. The data for tin aed 
exports of refined metal and concentrates (concentrates accounted for 
15 per cent of the total in 1956). The price indexes of rubber and tin are 
made from Singapore quotations for rubber No. 1, R.S.S. in bales fob 
Singapore, and tin, ex-works Singapore 


Data in the international table of World Trade Values in US Dollars 
relate to the consolidated trade of Singapore and the Federation of 
Malaya, excluding trade between the two parts of the customs union 
Data for this trade expressed in millions of Malayan dollars are: 


Exports Imports Exporte Imports 
1987 911 681 1968 8,020 8,288 
1,764 1,791 1964 8,106 8,140 
4,014 2,916 1965 4,156 8,622 
6,074 4,766 1966 4,166 4,168 
1962 3,917 3,878 1967 4,171 4,880 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement and cover transactions of the Federation of Malaya and 
of Singapore with the rest of the world. The data, therefore, are not 
comparable to the sum of the trade values given in JFS for Malaya and 
Singapore separately as the balance of payments data exclude trade 
between the two areas. (Jn Millions of Malayan Dollars) 


1956 
Goods and Services 206 
Exports, fob 010 
Imports, cif 152 
Transportation: credit 229 
Investment income (net) 181 
Government, n.i.e. (net) 325 
Other (net) 26 
Private Donations 
Private Capital 
Official Donations 12 
Official and Bank Capita! 112 
Long-term capital 
Loan from Brunei 
Other 32 
Short-term capital 
Monetary gold 
Net Errors and Omissions 


42 


INTERNATIONAL FINANCIAL STATISTICS 


National Income: GNP at factor cost (millions of Malayan dollars): 


1950 1951 1962 1963 
4,500 6,465 5,780 6,306 


MEXICO Continued from Country pages. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statements Trade data agree with thosein JFS. (In Millions of US 
Dollars): 


1954 1955 1956 1957! 1958? 
Goods and Services 23 123 51.9 172 74.0 
Exports, fob 55 807 833.9 734 731.0 
Imports, cif 799.7 071.6 155 129.0 
Nonmonetary gold ll 3 9 
Foreign travel: credit 509.3 590 
Foreign travel: debit 242 
Investment income: debit 140 
Other services (net 30 


Private Donations 1 


138 
139 


s >s 


oO cocrer 


565.0 
246.2 


5.2 


—h 


tw 


cote W Norse 


Private Capital 
Direct investment 
Other private capital (net 
Assets‘ of national and private 
banks (net 


ADS & -saNaaAIne- 
— 


~xo— © 
-—m* 


oe 


Official Donations 
Official Capital 


~ 


32.2 107 
Long-term capital 

Expert-Import Bank, IBRD, and 

other loans 78.7 0 103 .! 152. 

Official repayments 50 4.9 64.5 81 
Short-term capital 

Net IMF positior 22 22.4 

Payments agreements (net 5 


4 
Other foreign assets (increase 37.0 


—2 
7 51.8 

13.0 37.0 
72.1 214.4' 
revious years ’ Direct 
* Including gold holdings 


Monetary gold (increase § 79.9 


Net Errors and Omissions s s 


4 
2 
7 
Pp 


reliminar re onal; not fully comparable with 
t « et errors and omissions 


National Income: See notes to Denmark 


NETHERLANDS Continued from Country Pages 


QuASI-MONEY comprises Time and Savings Deposits with the Deposit 
Money Banks, and Foreign Currency Deposits with the Commercial 
Banks. COUNTERPART FUNDS: The liability item Counterpart Funds 
represents that part of the guilder counterpart of US aid that has not 
yet been released to the Netherlands Government. (See note to 
Government Finance.) From 1945 through 1951 there were BLOCKED 
Deposits that represented the proceeds of all notes in circulation 
prior to the currency reform (these were called in), less the limited 
amounts of new notes that were issued to each individual, less the 
amounts of these deposits used to meet a capital increments tax and a 
capital levy, and less the amounts gradually released. These Deposits 
amounted to 237 and 101 million guilders in 1950 and 1951. They form 
part of the Current Accounts reported in the sections below. 


The 1957 Annual Report of the Netherlands Bank includes a survey 
of the “Causes of Changes in Total Domestic Liquid Resources”. In 
former years a similar table showed changes in money supply only. The 
Annual Report expanded the table to include changes in secondary liquid 
resources. It also presents the creation of liquidity for account of the 
local authorities separately and thus points to the placing of floating 
debt by local authorities as one of the main causes of inflationary 
pressure. 


The Annual Report statement differs from the JFS Monetary Survey 
in coverage; it excludes Savings Banks from the consolidation, but 
reports as liabilities certain rather liquid securities issued by the Govern- 
ment and local authorities, thus consolidating part of the activities of 
those two sectors with the accounts of the monetary system. The state- 
ment’s treatment of counterpart funds also differs from J FS; it records 
deposits to Counterpart Funds as an entry comparable to a decline in 
Foreign Assets, and withdrawals are reported as an entry comparable to 
withdrawals of Government Deposits. J FS on the other hand records 
Counterpart Funds as a single liability item. 


The Netherlands Bank follows its analysis of the “‘Causes of Changes 
in Total Domestic Liquid Resources” with a table presenting the 
“Composition of Total Domestic Liquid Resources, and the Parties 
Holding Them”. Secondary liquid resources, in their definition, com- 
prise certain liabilities of the Netherlands Bank and Commercial Banks 
(but not Savings Banks): Time Deposits, Savings Deposits, and balances 
on Foreign Currency Accounts; conse liabilities of the Treasury; 
and short-term liabilities of local authorities. Secondary liquidities are 
also classified by ownership. The analyses of domestic liquid resources 
and secondary liquidities are followed by an analysis of ‘“‘Ascertainable 
Liquidity Deficits and Surpluses”’. In this statement, the source of 
inflationary pressures is considered to lie with those sectors that borrow 
from banks or reduce their holdings of money and secondary liquidities 
and not with those whose borrowings are on the capital market. 


A summary of the Bank’s survey is given in the accompanying table, 
with some changes in the wording of the captions to make clearer its 
relationship to the 7FS Survey: 
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NETHERLANDS BANK DaTA: CHANGES (in millions of guilders): 


1954 


—318 
428 


—97 
168 


1966 

GovERNMENT 

Claims on Government less Government deposits 

Transfer from Counterpart Funds to Government 

Sales of Treasury bills to Foreign Contra! Banks and 
IMF transactions 

Short term credit taken abroad 

Total of money created for Government 

Issue of floating debt (secondary liquid resources) 


—129 
181 


104 
~116 


17 
78 


—12 
100 


90 
—347 


Total creation of liquidity for account of the Govern- 


ment -12 257 
Loca, GOVERNMENT 
Claims on Local Government 


56 
Iesue of floating debt (secondary liquid resources) 


172 
208 


Total creation of liquidity for account of Local Govern- 
ment 380 

PRIVATE 

Claims on Private Sector 

Miscellaneous 


Total domestic creation of liquidity 


FORBION 

Foreign Assets 

Drawing (—) on IMF 

Short-term credit taken abroad (—) by the Govern- 
ment 

Amounts credited ( 


) to Counterpart Funds 61 


Total 197 
CHANGE IN TOTAL Domestic Liquip RESOURCES 
Change in domestic money supply 
Change in total secondary liquid resources 
Time Deposits 
Quasi-Money { Foreign Surrency Deposits of resi- 
dents ~ 
Claims on the Government 
Claims on Local Government 


786 
559 
227 
265 


43 
116 
121 


4 BANK CLEARINGS are monthly totals and averages of monthly totals 
of all items cleared at the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 

lus the total individual withdrawals of currency by deposit holders. 

he other type is Bank Clearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of the payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfer within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
munity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 
institutions. ym data are also likely to be influenced considerably 
by large unusual, and not necessarily significant individual transactions. 


In IFS data are provided on either Bank Debits or Bank Clearings as 
series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 


Netherlands Bank: 1 FOREIGN ASSETS comprise the items reported in 
dollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of Jul 
1956). FOREIGN LIABILITIES include amounts equal to the Netherlands 
Treasury paper held by Foreign Central Banks for the employment of 
balances arising from payments agreements. These holdings were 
40, 100, 109, 23, 17, 34 and 22 million guilders at the end of 1950 
through 1956. A balancing amount is also included in the Claims 
on Government and in Assets = Liabilities. CLAIMS ON PRIVATE SECTOR 
sometimes include unknown amounts of Claims on Local Governments 
and Foreign Assets (discounted foreign commercial bills). 


Deposit Money Banks: sData in the COMMERCIAL BANKS section and 
in the Monetary Survey, except for Money, relate to large Commercial 
Banks only (85 in number at the end of 1956) that account for approxi- 
mately 94 per cent of the deposits of all Commercial Banks (121 in 
number). ! Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification of the 
data is better for the later period. The Netherlands Bank has prepared 
revised data on current accounts starting with December 1950, Data 
for December 1954 on both bases are as follows (in millions of guilders): 





285 


Revised 
Baste 
409 
998 
2,046 
164 
2,040 


7,061 
3.896 


896 
14 


Cash.. 

Foreign Assets... 

Claims on Government 

Claims on Local Government 

Claims on Private Sector 
Assets = Liabilitios 

Current Accounts 

Foreign Currency Deposits 

Time and Savings Deposits 

Capital Accounts 

Foreign Liabilities 


Cas is currency, money at call and demand deposits with the Nether- 
lands Bank, other Commercial Banks and the Giro System. 1 For 
comment on CURRENT Deposits in 1950 and 1951 see note on Blocked 
Deposits in Monetary Survey. AGRICULTURAL CREDIT BANKS ! An 
improvement was made in the sectoring of the data beginning 1954. 
SAVINGS BANKS comprise the Post Office Savings Bank and the General 
Savings Banks. Owing to the unavailability of annual data for all 

ears and monthly or quarterly data for any years, the Monetary 
Garvey includes the counterpart of Savings Bank Deposits in Uncl 
Assets. The asset distribution of the Savings Banks for the year ends 
1952, 1958, 1954, and 1955 is given in the accompanying table. A com- 
parison of the total and Deposits entry shows to what extent the Mone- 
tary Survey is in error on this account. 
1952 


1,462 
874 
484 

16 


2,846 


2,628 
866 


1968 1964 
1,679 1,666 
1,066 

476 
98 
3,117 


1955 
° 1,787 
1,l4t i, 
612 4 
81 118 
3,498 3,960 
8,006 8,646 
4a 486 


Claims on Government 
Claims on Local Authorities 
Claims on Private Sector 
Foreign Assets 


Total 


Deposits 


2,766 
Capital Accounts 


404 


Life Insurance data relate to Netherlands and foreign business of 
Netherlands companies. Their foreign business is about 10 per cent of 
their total business. 1! 1956, 1957, and quarterly data refer to domestic 
business only. Foreign company business in the Netherlands is very 
small. 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
Netherlands Bark discounts eligible treasury and commercial paper for 
Commercial Banks. The volume of discounts is ordinarily small. 
Changes prior to 1950 were last recorded in the June 1958 issue. Sub- 

uent Guan in the Rate (in per cent per annum) and dates of estab- 
lishment were: 


Sept 26, 1960 
Apr 17, 1961 


8 Jan 24, 1968 
4 

Jan 22, 1962 : 
2 


Mar 25, 1968 
June 14, 1958 
Nov 15, 1958. 
Jan 21, 1959 5 


Feb 7, 1956 

Aug 26, 1956 
Oct 22, 1956 
July 17, 1957 
Aug 16, 1967 


Aug 1, 1962 
Apr 7, 1968 


TREASURY BILL RATE is the unweighted average of daily market prices 
for all types of paper then 3 months from maturity. GOVERNMENT 
BonpD YIELD: The yield to maturity of 3.25 per cent Government Bonds 
maturing in 1998 is quoted as an indication of the long-term domestic 
rate of interest. Data are averages of Wednesday quotations. 


SHARP Prices: GENERAL: A combination of five subindexes, weighted 
as follows: International Concerns 47; Industrial 24; Shipping 8; Bank- 
ing 8; and Indonesian Shares 138. The weights represent 1953 turnover 
for each group on the Amsterdam Stock Exchange. The subindexes are 
unweighted averages of individual share price relatives. It should be 
noted that 60 per cent of the weights of the General Index are assigned 
to International Concerns and Indonesian Shares. Prices of shares in 
these groups are subject to influences that affect shares in domestic 
concerns much less strongly. INDUSTRIAL: the industrial subindexes 
are calculated from daily quotations in Amsterdam. Prices: The 
wholesale price index of Home and Import Goods refers to the prices 
of domestically consumed goods, i.e., the weights represent the value of 
domestic production, minus exports, plus imports in 1948. The weight 
of the import component is not known. 1 Cost oF LIvING: A second 
index is also available including direct taxes in its budget. The differ- 
ence between the two is, however, very small. The index of Wages 
refers to hourly rates. 


International Trade: Exports include only those re-exports that have 
reviously cleared customs as imports. Imports include direct imports 
or home use plus withdrawals from customs warehouses. 


The annual Indexes of Trade are Fisher indexes; I the monthly 
indexes are Laspeyres indexes weighted by preceding year weights (see 
note to Greece). 


Government Finance: Data represent central government cash ac- 
counts. 4 Net Foreign Currency Borrowing includes drawings upon the 
IMF. 4 Finance from Foreign Aid comprises domestic government 
finance received from releases of counterpart fund deposits set up under 
the US aid program (see Government Finance notes for Austria) 
s Other Operations includes ‘“‘Net Changes in Current Accounts” of the 
government with the government enterprises and some other institutions, 
and the balance of tax receipts collected on behalf of local governments 





minus corresponding outpayments. « Guilder Dest data exclude com- 
pensation claims for war and flood damage 


National Income: See notes to Denmark 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are smaller than JFS exports 
and imports owing to the subtraction of freight and insurance from im- 

and to the deduction from exports and imports of goods received 
lor refining or es without change of ownership. (In Millions 
of Netherlands Guilders): 


Geode and Services 
Exports, fob 
imports, fob 
Transportation: credit 
Traneportation: debit 
Investment tncome (net) 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital 
Contractual repayments by 
the Netherlands 
Other 


Short-term capital 
Net IMF position 
EPU balance 
Payments agreements (net) 
Other Iabilities 
Other foreign assets (increase — ) 
Monetary gold (increase 


Net Errore and Omissions 


1954 1065 


1966 
— 604 
-860 10,416 
,491 —12,802 
,882 1,691 
772 —1,064 
$17 246 
718 410 

37 oY 

is 332 
-71 67 


265 967 


1957 


531 
349 
3,088 
842 
165 
240 
291 


1958 


1,594 
11,93 
11,7 

l 


20 
585 
73 


8&2 
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NEW ZEALAND Continued from Country Pages 


borrowings from the Post Office Savings Bank and borrowings from the 
private sector and foreigners. «1 Government funds hold large amounts 
of government securities and these are included in the national debt totals. 
Net Borrowing data are adjusted for intragovernmental! debt transactions 
and therefore do not agree with the period to period changes in debt 
Moreover, JFS borrowing data include proceeds of sales of State Ad- 
vances Corporation securities, the outstanding amounts of which are not 
included in the debt figures. 


Intragoevernmental 
oldings 
N.Z. Pound Other 
Debt Securities 
(8) (4) 


(Millions of N.Z. Pounds) 


Net Borrowing 
N.Z. Pounds: 
=~ Change in 
(1) +(2) —(8) -—(@ 
(6) 


Piece! 
Years 


8.A.C 
Securities 
(8) 


N.Z. Peand 
it 


81.9 
95.7 
107.7 
118.7 
126.1 : 
185.6 ‘ ; 
678.6 144.6 ' 34 
National Income: See notes to Denmark. « The Export Surplus agrees 
essentially with the balance of payments data excepting for differences of 
financial and calendar years. 


NORWAY Continued from Country Pages. 


Related Data: BANK CLEARINGS are monthly totals and averages of monthly 
totals of clearings at the Oslo Clearing House See note to Monetary 
Survey in the Netherlands for description of bank debits and clearings 
statistics. ) 

Bank of Norway: « While most of the FoREIGN Assets of the Bank of 
Norway are valued at parity, 42 million dollars of the Bank’s gold holding 
have been valued throughout the period at 4.4078 kroner to the dollar. 


4 CLAIMS ON GOVERNMENT are almost entirely the Occupation Account. 
In a few countries the cancellation of German government assets imme- 
diately following World War II left banks and financial institutions with 
liabilities greatly in excess of assets. In Norway, following the cancella- 
tion of the Bank of Norway’s claims on Germany that arose from German 
ex »enditures and trade surpluses during the occupation, a Government 
obligation was created in the Occupation Account. Although Norwegian 
sources do not list this as a Government obligation, JFS includes the 
Occupation Account in the Monetary Sector’s Claims on the Govern- 
ment, inasmuch as the Government guarantees the Bank of Norway’s 
liabilities up to an equal amount. A somewhat similar instance exists in 
Denmark. In Germany the cancellation of Government debts in 1948 
resulted in the creation of ‘Equalization Claims’’ which are essentially 
government bonds and hence are included in the 7FS Monetary Survey 
for Germany as Claims on Government. 


Assets = Liabilities are the total of the balance sheet, less contra 
accounts relating to forward exchange transactions. FOREIGN LIABILI 
TIES comprise balances of foreign banks and liabilities under clearing 
agreements. 
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INTERNATIONAL FINANCIAL STATISTICS 


Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS: + Beginning 
1957 the data as reported in Norwegian sources and in /FS are not com- 
pletely consistent. Since the chief inconsistency is among unclassified 
assets and liabilities (which are slightly smaller starting in 1957 than in 
the comparable data for earlier years), it is mainly apparent in JFS in 
the series for Assets = Liabilities, which are the total of the balance sheet 
less interbank items. { Beginning December 1958, CURRENCY includes 
smal! amounts of foreign notes and coin. MONETARY DEPOSITS com- 
prise Demand and Time Deposits 


Related Institutions: The State BANKs and CREDIT ASSOCIATIONS 
(almost all cooperatives) are lending institutions, most of whose loans 
are on mortgages. The State Banks derive their funds from the sale of 
bonds to the Private Sector and through loans from the government. 
It would seem appropriate to consolidate their accounts with those of the 
government, showing their total loans as government lending, and their 
bonds outstanding as government borrowing. IFS however follows the 
government's practice and treats these banks as separate financial insti- 
tutions. Both the State Banks and the Credit Associations have no 
monetary liabilities and are not included in the Monetary Survey. (See 
note to Development Banks in Ecuador for discussion of treatment of 
nonbank financial institutions in monetary statistics.) 


LiFE INSURANCE: Data cover domestic business of Norwegian com- 
panies. Foreign company business is negligible. Claims on State Banks, 
etc.: Holdings of bonds issued by State Banks and Credit Associations. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Norway rediscounts eligible commercial paper. The volume of 
discounts is ordinarily small. Changes prior to 1950 were last recorded 
in the June 1958 issue. Rate has been 3.5 since Feb. 14, 1955. 


GOVERNMENT BOND YIELD: 1 The weighted average of current yields of 
various 2.5 per cent Government and Government guaranteed bonds is 
quoted as an indication of the domestic long-term rate of interest. Bonds 
have 2.5 per cent coupon rate. Monthly data are as of the middle of 
the month and quarterly and annual data are averages thereof. 


SHARE Prices: Midmonth prices in Oslo and quarterly and annual 
averages thereof. The indexes of share prices are weighted according 
to the approximate paid-up capital of the companies included, omitting 
in the calculation for any period, shares of companies changing their 
capitalization during the period. Weights are adjusted only when large 
changes in the paid-up capital of a company occur. 


The Wholesale Price Index of home and import goods includes com- 
modities at all stages of manufacture, selected and weighted as to 
represent imports plus goods domestically produced for domestic use. 
The weights refer to the 1952 value of transactions. The Index of Wages 
refers to industrial workers and is derived from statistics of payrolls and 
numbers at work. The index of Industrial Production includes utilities. 
Monthly data are adjusted for number of working days. The Index of 
Employment covers all nonagricultural activity. 


International Trade: Customs import totals have been adjusted by 
IFS to include small amounts of silver. Exports include only those re- 
exports that have previously cleared customs as imports, and imports 
include direct i mports for home use plus withdrawals from customs ware- 
houses. { The whale oil series and the total export data do not include 
whale oil delivered to foreign markets directly from the fishing grounds 
through 1956. The amount in millions of kroner is as follows: 


1987 62 1949 88 1951 140 1958 126 1965 144 
1048 104 1960 120 1952 128 1964 112 1956 147 


a Gross Freight Earnings and Ship’s Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures of Norwegian ships 
in voyages between Norway and other countries or between foreign ports. 
Together with the fob export and cif import data they measure the net 
foreign exchange earnings of Norway through trade and pm nay The 
balance of payments shipping entries are from the same source but are 
intended to go with fob import data. For this reason transportation 
earnings in the Balance of Payments exclude freight earned by Norwegian 
ships carrying Norwegian imports, and transportation expenses add 
freight paid to foreign ships carrying Norwegian imports. Moreover, the 
balance of payments entries refer to total transportation and hence in- 
clude smal! sums for international rail and air payments and port dis- 
bursements in Norway by foreign ships, and the parts of the shipping 
industry's expenses that represent wages and insurance paid to foreigners 
are accounted for elsewhere under “insurance” and ‘‘miscellaneous.” 
Quarterly data beginning 1957 are provisional estimates of net freight 
earnings as published by the Statistiske Meldinger. 


The trade indexes A include and B exclude ships. The indexes of 
Volume are Laspeyres indexes with 1949 weights. «4 The indexes of 
Prices are Paasche indexes derived from the volume indexes and the 
customs value data (see note to Greece). The volume and price indexes 
of Fish exports are ]FS averages of fresh, salted, and canned fish with 
1949 value weights. 


The indexes of Freight Rates are those of the Norwegian Shipping 
News. The index for Tramp Rates is a weighted index of voyage charters 
for ships of all flags. The indexes for Tanker Rates refer to voyage charters 
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and differentiate rates for US routes (mainly Caribbean to US and 
western Europe) (Series A), and for UK routes, (mainly Middle East 
to western Europe) (Series B). 


BALANCD OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The export data are larger than those in J FS chiefly because 
of the inclusion of whale oil delivered from the fishing grounds; the 
import entries are smaller than those in FS chiefly oes of the 
exclusion of freight and insurance on imports. Transportation credits 
and debits differ from the data shown on line 72a and 72b for the reasons 
explained in the note to these lines. (In Millions of Norwegian Kroner): 


1955 1956 1957! 1958! 

Goods and Services 937 5 116 , 282 
Exporta, fob , 730 5,736 5,§ 5,370 
Imports, fob ~7,457 —8,260 ,779 9,038 
Transportation: credit 346 856,461 5, 241 5,473 
Transportation: debit ,291 —2,637 ,967 —2,809 
Investment income (net) 134 179 187 222 
Other (net) 131 126 124 56 


Private Donations 60 46 47 65 
Private Capital 558 403 36 , 159 
Official Donations il 12 16 18 
Official and Bank Capital 93 

Long-term capital 


Short-term capital 
EPU debit balance 
Other foreign liabilities 
Bank of Norway assets (increase 
Other foreign assets (increase — ) 
Monetary gold (increase —) 


Net Errors and Omissions 


' Preliminary 


National Income: See notes to Denmark. 4 Beginning 1952 National 
Income and GNP are currently revised totals while the components are 
not revised; hence these figures are not strictly comparable. 


PANAMA 
Population: 797 thousand in 1950; 995 thousand in 1958. 


Exchange Rates: The balboa is at par with the US dollar. Its issue, 
however, is limited to the silver balboa and subsidiary coins. The bulk 
of the circulation is in the form of US dollar notes and coins. 


Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
Foreign Investments of the Deposit Beam Banks. These are virtually 
all US dollars. « DOLLARS AS REPORTED BY US are deposits and 
short-term obligations held for Panamanian account as reported by 
all US banks. They exclude long-term investments held by all Pana- 
manians but iy omy include the short-term dollar component of the 
holdings of the Private and Government Banks reported above. Hold- 
ings of US dollars by the Private Sector (line 11b) are substantial in 
the case of Panama. These include sums held in the US by businesses 
incorporated in Panama but operating abroad. The Net IMF Position 
is Panama’s quota (.5 million dollars) minus IMF holdings of balboas, 
i.e., the gold subscription, and is not shown on the page. It has remained 
unchanged at .1 million dollars since 1950. The data reported from 
Panamanian sources do not include the net IMF position. 


Monetary Survey: A consolidation of the accounts of the Private and 
Government Banks, two groups of banks that comprise the banking 
system of Panama. Data for each group are reported separately below 
and agree with similar data published in Estadistica Panamefia. There 
is no central bank. Money in Panama comprises US notes and coin, 
Panamanian coin, and Monetary Deposits. The banks’ US currency and 
their deposits in the US are reported as part of CASH. The substantial 
private holdings of US notes and coin in Panama are available for use 
either as money locally, or for the financing of foreign payments; their 
amount is, however, not known and hence no attempt has n made to 
calculate MONEY for Panama. A total of 3.1 million balboas of Pana- 
manian coin had been minted by the end of 1957, of which 1.1 million 
was held by banks. The amount in circulation in Panama is evidently 
small in comparison to US currency. 


FOREIGN ASSETS are as reported in the Gold and Foreign Exchange 
section. Foreign Investments are mainly US Government bonds. 
CLAIMS ON GOVERNMENT include Panamanian coin holdings. CLAIMS 
ON PRIVATE SECTOR have in the past been mainly mortgage loans. 
Assets = Liabilities is the sum of corresponding entries below, less inter- 
bank deposits. The National Bank and the foreign banks act as bankers 
for other banks. Deposit Money is Current and Sight Deposits of the 
Private Sector and Official Entities with the Deposit Money Banks. 
Quasi-MONEY mainly comprises Savings Deposits which are (in practice) 
repayable on demand. It includes deposits of official entities. GOVERN- 
MENT DEPOSITS are current, sight, and restricted deposits; they include 
the accounts of semiautonomous agencies and a charitable and welfare 
trust funds held at the National Bank amounting to 2.2, 1.7, 4.7, 2.7, 
3.7, 4.1, 7.6, and 6.3 million balboas from 1950 through 1957. 








P 


4 FOREIGN Deposits are Demand and Time Deposits maintained with 
Private Banks by businesses incorporated in Panama but cqereting 
mostly outside Panama. Although these sums are deposit liabilities o 
banks in Panama, they are not for the most part used locally and 
cannot be regarded as Money in Panama. (See note to Monetary Sur- 
vey in the Netherlands for discussion on treatment of Foreign Deposits.) 
BANK Desits: Monthly totals and averages of monthly totals; 4 for 1951 
the average of July through December. Statistics of bank debits collected 
in Panama distinguish between debits to Domestic Demand Deposits, 
Foreign Deposits, and Quasi-Monetary Deposits. Data for each of these 
groups are shown separately in JFS. (See note to Monetary Survey in 
the Netherlands for description of bank debits and clearings statistics.) 


Private Banks: Branches of two US banks, a French bank, and two 
small locally-owned banks. 


Government Banks: The National Bank, the main banker for the 
Government, and the Savings Bank. In April 1956 three small provin- 
cial banks, in operation since 1947, were absorbed by the National Bank. 


Prices: The index of Cost of Living refers to Panama City. 1! The 
index is linked at the third quarter of 1953 to a former food price index. 


International Trade: The data on banana exports and total exports are 
adjusted to correct the customs valuation of bananas. The adjustment 
through 1957 is that of the Balance of Payments (in millions of balboas): 


1950 1951 1952 1953 1954 1955 1956 1957 


0 12.9 
8 11.5 
3 24.4 


Banana Exports 
Custom Value 5 5.6 9.9 12.3 ll 
Adjustment 7 2 3 12.2 13.9 ll 
Adjusted Value 5 § g 22.1 26.2 22 


Beginning 1958 the banana adjustment is made by /FS. Exports and 
imports are also adjusted to exclude gold that was important in 1960: 
5.8 and 5.9 millions for exports and imports, respectively. Trade with 
the Canal Zone is included and trade of the Colén Free Zone is excluded. 
Col6n Free Zone data are (in millions of balboas): 


1961 1952 1963 1064 1066 1056 1967 
Exports ° 1.9 12.2 14.9 80.4 81.7 88.1 28.2 
Imports ' 1.7 10.4 8.7 22.6 226 28.9 28.6 


' Total imports less withdrawals for consumption or storage in Panama 


Beginning 1958 exports are home produced goods, and imports are for 
home use. 


4 The Volume and Price indexes of Exports are computed by IFS, com- 
bining bananas, cacao, and abaca (through 1955) in a Laspeyres index 
with 1958 value weights. « The index of the Volume at orts is 
derived by IFS from the value of imports and the US index of export 
prices. «a The index of Import Prices represents the US index of export 
prices (see US page). Insofar as Panama’s imports are distributed 
similarly to the distribution of US exports, and insofar as prices of 
similar goods bought from elsewhere moved similarly to US prices, the 
US index of export prices indicates the development of Panama import 
prices. The price index of cacao is a unit value derived from the export 
statistics. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Both export and import entries designated “Other exports” and 
“Other imports fob” differ from JFS data mainly because the former 
exclude transactions with the Canal Zone and include other adjust- 
ments for coverage and valuation.' (In Millions of Balboas): 


1963 1064 1055 1956 1957" 
Transactions with Cana) Zone 36.6 36.2 41.6 45.4 40.8 
Expenditures of US military establish- 
ments and Panama Canal Company 
Expenditures of other Canal Zone rest- 
ents oe 
Net earnings in the Canal Zone of 
Panamanian residents 
Other goods and services 
Other Goods and Services 
Net exports of Colon Free Zone 
Other exports, fob 
Other !mports, fob 
Investment income (net) 
Other (net) 
Private Donations 
Private Capital 
Long-term Ifabilities 
Import prepayments 
Other, including holdings of US 
currency 
Official Donations 1 
Official and Bank Capital ~6 
Long-term capital 7 
Short-term capital: 
Liabilities 6 
Foreign assets (increase —) 1 
Monetary gold (increase —) 
Net Errore and Omissions 10.4 16.4 7.6 4.2 23.0 
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' Certain foreign-controlled shipping and other companies registered in Panama are not 
treated as residents of Panama, and their Internationa) tranasctions are therefore excluded 
from the table. ? Preliminary * For 1957, expendtitures for goods by US military 
establishments and the Panama Canal Company in Panama and expenditures by Panaman- 
ian residents in the Canal Zone are included in other goods and services 








Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
on the basis of the location of the market of issue, and loans on the 
basis of the legal residence of creditors. Discrepancies between debt 
change and net borrowing result mainly from the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund 


National Income (millions of balboas 


1950 1961 19538 1954 


NATIONAL INCOME 190.7 197.3 8 209.2 220 
Gross NATIONAL Propuct 219.0 227.0 . 243 
Export Surplus 9.9 17.6 12 
Government Consumption 31.0 29.8 32 
Gross Investment 27.6 28.3 38.7 23.7 
Private Consumption 170.4 186.9 119 


See notes to Denmark. 


PERU Continued from Country Pages 


separately. BANK DEBITS are monthly totals and averages of monthly 
totals of debits to checking deposits with the Commercial and Savings 
Banks, including deposits of the Government. (See note to Monetary 
Survey in the Netherlands for description of bank debits and clearings 
statistics.) 


Central Reserve Bank: FoREIGN Assets include 39 million soles of 
“untouchable” gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAmms ON BAN«ks include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets = Liabilities represent the balance sheet total 
adjusted to exclude the national currency subscription to IMF. .Monp- 
TARY LIABILITIES include the smal! Government Deposits at the Central 
Reserve Bank. JFS does not report these separately, but the amounts 
are included in GOVERNMENT Deposits in the Monetary Survey. 
FoRBIGN CuRRENCY Deposits due to the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over to the Central 
Reserve Bank for the issue of exchange certificates for the account of 
their clients. In the balance sheet of the Commercial and Savings Banks 
these are reported as deposits in foreign currency with the Central 
Reserve buat fe IFS they are included in Cash. 


Commercial and Savings Banks are ten Peruvian banke and three 
branches of foreign banks. Al! banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 381 of each 
year. The banks also submit two additional detailed balance sheets 
relating to the first and third quarters of the year. « These generally 
report data as of approximately mid-April and October; ey 
the inter-system items for the first and third quarters may not be identi- 
cal in the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank's 
Boletin and the Superintendency’s Situacion Bancaria, and include some 
estimates by JFS. CLamms ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
Sector include a small amount of loans to Development Banks. These 
amounted to about 5 million soles in December 1955. Assets = Liabilities 
represent the balance sheet total adjusted to exclude interbank and 
contra accounts and to include rediscounted Government securities. For 
a description of FOREIGN CURRENCY DEPposiTs see notes to El Salvador 


Development Banks comprise the Government-owned Central Mort- 
age Bank and the Mining Bank and the semiofficial Agricultural 
Jevelopment Bank and Industrial Bank. As these banks are primarily 
financial institutions for the channelling of government funds and loans 
from the Central Reserve Bank to the economy, rather than institutions 
providing Money or Quasi-Money for the economy, they have not been 
consolidated into the Monetary Survey. (See note to Development 
Banks in Ecuador for discussion on treatment of nonbank financia! 
institutions in monetary statistics.) 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
Central Reserve Bank lends to and discounts commercial and other paper 
for Commericial and Savings Banks. As of October 1956 a penalty 
rate of 2 per cent is imposed when the total indebtedness exceeds 40 per 
cent but is less than 75 per cent of the capital and reserves of the borrow- 
ing bank. Banks requiring further finance have at times defaulted on 
their reserve requirements, incurring a penalty of up to three times the 
rediscount rate. The Bank has also discounted a limited amount of 
Treasury paper at 1 per cent. The Bank lends to the Development Banks 
at considerably lower rates, ranging from 2!4 per cent to the Agricul- 
tural Bank for financing the rice harvest, to 4 per cent to the Mining and 
Industrial Banks. The volume of discounts is ordinarily large. Changes 
prior to 1950 were last recorded in the June 1958 issue. 


GOVERNMENT BOND YIELD: Current yield of the 6 per cent Unified 
Debt bonds. SHARE PRICES are based on quotations in Lima. 
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INTERNATIONAL FINANCIAL STATISTICS 





Prices: The index of Wholesale Prices (series A) includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to 1954. The index of Whole- 
sale Prices (series B) is an unweighted geometric average of 62 price 
relatives of domestically produced goods for domestic use. 


International Trade: The data in both soles and US dollars are customs 
data adjusted to exclude gold. The adjustment for illustrative years is 
as follows (in millions of US dollars): 

Exports Imports 
1953 1954 1955 1956 1953 1954 1965 1956 
Customs and DIT Total 222.0 267.6 270.9 311.4 292.9 249.7 800.8 861.0 
25 2.7 88 7 


Less Gold 3.4 7 Jj . — 
IFS Total 218.6 246.1 268.2 3808.1 292.8 249.7 299.6 861.0 


Unrecorded Trade and 
Government Imports 78 8.2 8.1 98 76 109 126 48.0 
Less Freight and Insurance 48.9 41.6 600 68.8 


226.4 258.8 276.8 817.4 261.6 219.0 262.2 841.1 
‘UN MBS total is soles equivalent as reported by customs 


Bal. of Payments Total, fob 


Exports include only those re-exports that have previously cleared 
customs as imports; imports are imports for home use. Imports are 
recorded in customs data with an am «he cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
end sterling rates for the sol and between the principal and minor rates 
for each. 


a The index of the Volume of Exports and the index of Export Prices 
(series B) are] FS calculations that combine the quantity and unit value 
series of the seven commodities listed in Laspeyres indexes with 1958 
value weights. The index of the volume of exports of sugar is an average 
of brown and white sugar with 1953 value weights; the price refers to 
brown sugar. The index of price of petroleum is based on the US prices of 
crude petroleum, gasoline, and fuel oil, combined with 1953 value weights. 


The indexes of Export Prices (series A) and Import Prices are un- 
weighted geometric averages of 15 export and 30 import commodities. 
The series B index of export prices, compiled by JF‘, is greatly different 
in trend and in level from the series A index. Most of the difference is 
due to the fact that the series A index includes additional commodities, 
relatively unimportant to the exports of Peru, which have erratic price 
changes with respect to the commodities of Series B. Series A gives the 
same weight to each commodity included, thus either minimizing the 
price movement of the important commodities or exaggerating the price 
movement of the minor commodities. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries differ from IFS since the balance of payments 
entries are adjusted for unrecorded exports and imports, Government 
imports (4.7 million dollars for 1953, 7.4 million for 1954, 8.1 million for 
1955, and 10.5 million for 1956 and 11.3 million for 1957), equipment 
imported for the Southern Peru Copper Corporation (21.8 million dollars 
for 1956 and 49.1 million dollars for 1957) and a 20 per cent deduction 
for freight and insurance to adjust imports to an fob basis. (In Millions 
of US Dollars): 

1953-1954 


Goods and Services 70 —20 
Exports, fob 226 258 
Imports, fob 261 219 
Transportation (net) 82 —81 
Investment income (net) 20 —21. 
Other (net) 7 -1 


Private Donations 5 4 


Private Capital 37 22 
Foreign direct investment 37 28 
Amortization " 

Import collections 8. 4 
Private dollar balances in US (increase —) 3 -9 
Official Donations 1 5 

Official and Bank Capital 24 —10 


Long-term capital 
us Government loans 
Other loans 
Amortization and other 


Short-term capital 
Sol proceeds from US surplus 
commodity sales 
Commercial bank liabilities 
Government and Central Bank foreign 
assets (increase —) 8.8 
6 
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1956 1957 
102. 
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Commercial bank foreign asseta, includ- 
ing monetary gold (increase —) -5 


8 —17. 
Central Bank monetary gold (increase — ) 1 2 ¥ 
Net Errors and Omissions 1 1 7.5 —1.8 —5 


7a » 3 


‘ Including International Petroleum Company loan to the Government (10.0 mi 
dollars in 1953) and IBRD loans (8.0 million dollars in 1955, 10.2 million dollars in 19 
and 9.6 million dollars in 1957) 


s 


Government Finance: Data refer to cash transactions of the Treasury 
including the Social Security System during the calendar year, regrou 
to separate revenue and expenditure items from borrowing and other 
financing items. « Revenue and Expenditure: The Treasury accounts, 
being cash accounts, include all revenues and expenditures occurring in 
the calendar year irrespective of the budget year to which they relate, 
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but revenues and expenditures received for account of other budget years 
are netted and entered in revenue if positive or in expenditure if negative. 
In IFS the two gross elements are included in revenue and expenditure, 
separately. « Net Borrowing: Soles: Figures include borrowing on 
extra budgetry accounts but Dest data do not include these borrowings. 
Dest: Foreign Currency: Debt in US dollars, sterling, and Argentine 
pesos. 


National Income: See notes to Denmark. The data are compiled by 
IFS from the Central Reserve Bank publication Peruvian National 
Income. The Government Deficit as reported here comprises the 
sum of the current account deficit and investment expenditure and 
s Government Revenue is a residual. 


PORTUGAL 


Population: 8.4 million in 1950; 8.9 million in 1958. 


Exchange Rates: Since 1949 the par rate for the US dollar has been 
28.75 escudos, with buying and selling rates within the limits of 28.48 
and 29.02 escudos per dollar. (Prior to January 1959, 28.60 and 28.95 
escudos per dollar). JFS conversion factors for trade, gold holdings, and 


1948, and 28.75 thereafter. 


Gold and Foreign Exchange: 1 BANK OF PORTUGAL holdings are esti- 
mated by converting its Foreign Assets as shown below in escudos at the 
Exchange Rates quoted above. The basis of valuation of the escudo 
data is not known, but it is known that they include some gold valued 
at less than the official rate. Hence the dollar data are likely to be in 
error. Any errors will be reflected in lines 10 and 12. The Gold series 
represents the actual US dollar value of the Bank's holdings. « FOREIGN 
EXCHANGE is calculated as the difference between lines 10 and 11. BANKS 
AND BANKING HoussBs: Data are the Foreign Assets reported below in 
escudos, converted to US dollars at the exchange rates shown above. 
4 DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Portuguese account, as reported by all banks in the US. The 
data on holdings of Government and Banks presumably include amounts 
approximately equal to the US dollar components of the data reported 
from Portuguese sources. The NET EPU PosITION that measures credit 
extended to EPU has been nil since the first quarter of 1955 when it 
amounted to 2 million dollars; hence it is not reported on the Countr 
Page. At the end of 1950 through 1954 this credit amounted to 22, 54, 
41, 33, and 9 million dollars. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Portugal (including the Treasury coin issue), and the Deposit Money 
Banks. « Domestic Assets of the Monetary System are all other than 
Foreign Assets. They cannot be divided between Claims on Private 
Sector and Claims on Government, as assets of the agen Money 
Banks are classified only by type and not by sector in the published 
sources. Assets = Liabilities is the sum of the corresponding entries in 
the section below, less Cash of Deposit Money Banks. 4 Sloseny com- 
prises Monetary Liabilities of the Bank of Portugal (including Treasury 
coin but excluding Government deposits) and Sight Deposits with Bank 
and Banking Houses, less Cash of Deposit Money Banks. This calcula- 
tion understates the amount of privately held Money, since the Cash 
items deducted are overstated in the sources by the inclusion of other 
interbank items (2.3 billion escudos at the end of 1957) that are not 
known at most JFS reporting dates. 


The National Institute of Statistics publishes a table of Means of Pay- 
ment. This table includes all the components of Money as compiled by 
IFS, but also includes Savings Deposits (11.5 billion escudos at the end 
of 1957) that are included in Quasi-Money in JFS. The JFS accounts 
include the Treasury coin issue in Monetary Liabilities, a corresponding 
amount being included in Assets = Liabilities and Claims on Government. 
QuASI-MONEY comprises Time and Savings Deposits with Deposit Money 
Banks. BANK CLEARINGS are monthly totals and averages of monthly 
totals of bills and checks cleared through the Lisbon and Oporto clearing 
houses. (See note to Monetary Survey in the Netherlands for description 
of bank debits and clearings statistics. 


Life Insurance: Data referring to business in Portugal of Portuguese 
and foreign companies (billions of escudos): 
1950 1951 1952 1953 1955 1956 1957 
PREMIUM RBCEIPTS 13 14 17 17 21 22 
INVESTMENT INCOME 03 03 038 04 05 
BENEFIT PAYMENTS 04 04 04 06 07 
Increase in Total Assets 11 13 g 
CLAIMS ON GOVERNMENT 50 p 60 59 62 
CLAIMS ON PRIVATE SECTOR 14 2 36 
Of Which: Policy Loans 07 11 
Reau Estate 5s § 62 1.00 
UNCLASSIFIED ASSETS 7 27 20 
Total Assets BE § 1.64 2.8 2.18 


Data do not include reinsurance companies, and hence the assets are 
somewhat understated. The assets data include assets of workmen's 
compensation insurance (about 30 per cent of the total). Unclassified 
Assets include investments from company surpluses for which the sector 
distribution is not available. 
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Deposit Money Banks: BANKS AND BANKING Houses referred to in 
Portuguese statistics but the data exclude the overseas activities of the 
Banco de Angola and the Banco Nacional Ultramarino. Annual data 
for Deposit Money Banks are compiled from balance sheets in the 
National Institute of Statistics’ Eetatisticas Financeiras; monthly data, 
which are preliminary and incomplete, are from tables of selected items 
given in the Institute’s Boletim Mensal. 1! Quarterly 1957 data other 
than December and subsequent data for Domestic Asspts are IFS 
estimates made from incomplete data given in the Boletim. SAVINGS 
BANKS: The bulk of the amounts recorded represents the accounts of the 
Caixa Geral de Depositos. 


Interest and Prices: The REDISCOUNT RATE of the Bank of Portugal, 
which is the rate of rediscounts of eligible commercial paper for banks, 
has been 2 per cent since 1944. The Bank of Portugal also quotes a 
direct discount rate for transactions with the public. Total discounts 
and rediscounts are not large. Changes prior to 1950 were last recorded 
in the June 1958 issue. 


GOVERNMENT BOND YIELD: Average yield of all perpetual bonds. 
Monthly Data are calculated from averages of daily yields for the indi- 
vidual bonds, weighted by amounts outstanding. uarterly and annual 
data are averages of the monthly data. SHARE Barcus include industrial; 
shipping, and public utility companies. The index is an arithmetic 
average of price relatives of individual shares, weighted by paid-u 
capital. Weights are revised annually for changes in paid-up ae 
Monthly data are averages of a daily index based on Lisbon quotations, 
quarterly and annual data are averages of monthly data. Original base 
January /March 1938 = 100. 


Prices: The index of prices of Home and Import Goods is weighted 
by the value of sales in 1948 for domestic consumption or industrial 
rocessing. It therefore includes imports and goods domestically pro- 
uced for domestic consumption with some double counting of imports 
and other goods sold for domestic processing. The index has three 
domestic components. One of these is /F'S line 62a with 55 per cent of the 
weights. The other two are indexes of the price of reprocessed imports; 
lines 76a and 76b) with 6 and 22 per cent of the weights respectively. 


International Trade: Exports include re-exports that have previously 
cleared customs as imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 
Trade totals in general use may be identified and reconciled as follows 
(illustrative years): 


Exports Importe 
1964 1965 1966 1964 1965 1966 


Customs Total! 7,297 8,166 8,621 10,086 11,468 
Gold 1 1 
Plus Gov't Trade in Silver 2 = 


IFS and UN Total’ ,297 «68,189 §=8, 621 10,084 11,458 
Less Trade with DOTs 827 1,970 2,126 1,717 1,671 
Plus Other Gov't Trade 62 4 146 76 110 
Less Freight and Insurance 728 1,089 


Balance of Payments Total 5,682 6,228 6,641 7,714 8,962 


' Converted to dollars at rates given in Exchange Rates Notes = DIT totals 
verted to dollars at rates given in Exchange Rates Notes «1 FS world trade totals 


The Indexes of Volume and of Prices (series A) are Laspeyres indexes 
with 1950 weights (see note to Greece). « Why the product of volume 
and price indexes differs so greatly with respect to the index of value in 
the last quarter of each year is unexplained 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The data refer to the escudo area while other /F'S data refer to Portugal. 
See Note to Trade data for reconciliation (In Millions of Escudoa): 


1963 1964 1955 1966 1967 

Goods and Services sal 702 776 2.417 
Metropolitan area 

Exports, fob ’ , 682 , 223 641 6,226 

Imports, fob ‘ ,714 , 962 176 —11,827 

Transportation and insurance (net) 85 e271 293 581 

Investment income (net) 124 83 46 87 

Other (net) 224 259 710 936 
Overseas territories 

Exports, fob ' , 867 642 064 ,293 

Imports, cif : 087 846 666 872 

Services (net) 680 660 800 821 
Private Donations 464 582 879 401 
Private Capital 488 61 421 605 
Official Donations 51 21 107 
Official and Bank Capital . 623 n06 176 
Long-term capital: 

MBA/FOA /ICA loans 98 

Other : 348 360 
Short-term capital 

EPU credit or debit -" 

EPU temporary finance (net) ~200 313 

Escudo liabilities! -49 36 

US dollar assets (increase —) - 266 98 

Other foreign assets (increase —)' - 130 246 

Monetary gold (increase —) , 166 1,967 ~ 696 871 


Net Errors and Omissions —118 174 236 
' Covering escudo liabilities of the Bank of Portugal and commercial banks to foreign 


official and banking tnetitutions * Covering changes in assets less changes In foreign 
currency liabilities 
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Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
on the basis of the location of the market of issue, and loans on the 
basis of the legal residence of creditors. Discrepancies between debt 
change and net borrowing result mainly from the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund 


National Income (millions of balboas 


1950 1961 

NATIONAL INCOME 190.7 197.3 
Grose NATIONAL Propuct 219.0 227.0 
Export Surplus 9.9 17.5 
Government Consumption 31.0 2 
Gross Investment 27.6 28.3 
Private Consumption 170.4 186.% 


See notes to Denmark 


PERU Continued from Country Pages 


separately. BANK DEBsITS are monthly totals and averages of monthly 
totals of debits to checking deposits with the Commercia! and Savings 
Banks, including deposits of the Government. (See note to Monetary 
Survey in the Netherlands for description of bank debits and clearings 
statistics.) 


Central Reserve Bank: FOREIGN Assets include 39 million soles of 
“untouchable’’ gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAtms ON BANKS include and CLAImMs ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets = Liabilities represent the balance sheet total 
adjusted to exclude the national currency subscription to IMF. «.Monp- 
TARY LIABILITIES include the smal! Government Deposits at the Central 
Reserve Bank. JFS does not report these separately, but the amounts 
are included in GOVERNMENT Deposits in the Monetary Survey. 
FOREIGN CURRENCY Deposits due to the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over to the Central 
Reserve Bank for the issue of exchange certificates for the account of 
their clients. In the balance sheet of the Commercial and Savings Banks 
these are reported as deposits in foreign currency with the Central 
Reserve Bank. In IFS they are included in Cash. 


Commercial and Savings Banks are ten Peruvian banks and three 
branches of foreign banks. Al! banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 81 of each 
year. The banks also submit two additional detailed balance sheets 
relating to the first and third quarters of the year. « These generally 
report data as of approximately mid-April and October; consequentl 
the inter-system items for the first and third quarters may not be identi. 
cal in the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank's 
Boletin and the Superintendency's Situacion Bancaria, and include some 
estimates by JFS. CLamms ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
Spctor include a small amount of loans to Development Banks. These 
amounted to about 5 million soles in December 1955. Assets = Liabilities 
represent the balance sheet total adjusted to exclude interbank and 
contra accounts and to include rediscounted Government securities. For 
a description of FoREIGN CURRENCY Deposits see notes to El Salvador 


Development Banks comprise the Government-owned Central Mort- 
geee Bank and the Mining Bank and the semiofficial Agricultural 
Jevelopment Bank and Industrial Bank. As these banks are primarily 
financial institutions for the channelling of government funds and loans 
from the Central Reserve Bank to the economy, rather than institutions 
providing Money or Quasi-Money for the economy, they have not been 
consolidated into the Monetary Survey. (See note to Development 
Banks in Ecuador for discussion on treatment of nonbank financia! 
institutions in monetary statistics.) 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
Central Reserve Bank lends to and discounts commercial and other paper 
for Commericial and Savings Banks. As of October 1956 a penalty 
rate of 2 per cent is imposed when the total indebtedness exceeds 40 per 
cent but is less than 75 per cent of the capital and reserves of the borrow- 
ing bank. Banks requiring further finance have at times defaulted on 
their reserve requirements, incurring a penalty of up to three times the 
rediscount rate. The Bank has also discounted a limited amount of 
Treasury paper at 1 per cent. The Bank lends to the Development Banks 
at considerably lower rates, ranging from 214 per cent to the Agricul- 
tura! Bank for financing the rice harvest, to 4 per cent to the Mining and 
Industrial Banks. The volume of discounts is ordinarily large. Changes 
prior to 1950 were last recorded in the June 1958 issue 


GOVERNMENT Bonpd YIELD: Current yield of the 6 per cent Unified 
Debt bonds. SHARE PRICES are based on quotations in Lima. 





INTERNATIONAL FINANCIAL STATISTICS 


Prices: The index of Wholesale Prices (series A) includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to 1954. The index of Whole- 
sale Prices (series B) is an unweighted geometric average of 62 price 
relatives of domestically produced goods for domestic use. 


International Trade: The data in both soles and US dollars are customs 
data adjusted to exclude gold. The adjustment for illustrative years is 
as follows (in millions of US dollars): 


Exports Imports 

1953 1954 1955 1966 19563 1954 1955 1956 

Customs and DIT Tota! 222.0 267.6 270.9 311.4 292.9 249.7 300.8 861.0 

Less Gold 3.4 2.6 2.7 3.8 

IFS Total 218.6 246.1 268.2 3808.1 
Unrecorded Trade and 

Government Imports 78 82 8.1 9.8 76 109 126 48.9 

Less Freight and Insurance 489 41.6 600 68.8 


Bal. of Payments Total, fob 226.4 258.8 276.8 817.4 261.6 219.0 262.2 841.1 


1 ; = 
292.8 249.7 299.6 861.0 


‘UN MBS total is soles equivalent as reported by customs 


Exports include only those re-exports that have previously cleared 
customs as imports; imports are imports for home use. Imports are 
recorded in customs data with an arbitrary cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
for each. 


4 The index of the Volume of Exports and the index of Export Prices 
(series B) are/ FS calculations that combine the quantity and unit value 
series of the seven commodities listed in Laspeyres indexes with 1958 
value weights. The index of the volume of exports of sugar is an average 
of brown and white sugar with 1953 value weights; the price refers to 
brown sugar. The index of price of petroleum is based on the US prices of 
crude petroleum, gasoline, and fuel oil, combined with 1953 value weights. 


The indexes of Export Prices (series A) and Import Prices are un- 
weighted geometric averages of 15 export and 30 import commodities. 
The series B index of export prices, compiled by JF, is greatly different 
in trend and in level from the series A index. Most of the difference is 
due to the fact that the series A index includes additional commodities, 
relatively unimportant to the exports of Peru, which have erratic price 
changes with respect to the commodities of Series B. Series A gives the 
same weight to each commodity included, thus either minimizing the 
price movement of the important commodities or exaggerating the price 
movement of the minor commodities. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries differ from IFS since the balance of payments 
entries are adjusted for unrecorded exports and imports, Government 
imports (4.7 million dollars for 1953, 7.4 million for 1954, 8.1 million for 
1955, and 10.5 million for 1956 and 11.3 million for 1957), equipment 
imported for the Southern Peru Copper Corporation (21.8 million dollars 
for 1956 and 49.1 million dollars for 1957) and a 20 per cent deduction 
for freight and insurance to adjust imports to an fob basis. (In Millions 
of US Dollars): 

1953 1954 1955 1956 
Goods and Services 70 —20 ~45 102 

Exports, fob 226 268 276. 817 

Imports, fob 261 219 262 341 

Transportation (net) 82 81 - 46 

Investment income (net) 20 21 23 

Other (net) 7 —-1 1 
Private Donations 5 4 
Private Capital 37 22 

Foreign direct investment 

Amortization 87 ad 

Import collections 8 

Private dollar balances in US (increase — ) 3 
Official Donations 1 
Official and Bank Capital 24 
Long-term capital 

US Government loans 

Other loans 

Amortization and other 
Short-term capital 

Sol proceeds from US surplus 

commodity sales 
Commercial bank liabilities 
Government and Central Bank foreign 
assets (increase —) 8 3.8 7 
5 
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Commercial bank foreign assets, includ- 
ing monetary gold (increase —) 1 5 6 7. 
Centra! Bank monetary gold (increase —) 9 1 —.2 7 


Net Errors and Omissions 1 1 7.5 -1.8 —5 
‘ Including International Petroleum Company loan to the Government (10.0 million 


dollars in 1953) and IBRD loans (8.0 million dollars in 1955, 10.2 million dollars in 1966 
and 9.6 million dollars in 1957) 


Government Finance: Data refer to cash transactions of the Treasury 
including the Social Security System during the calendar year, regrou 
to separate revenue and expenditure items from borrowing and other 
financing items. « Revenue and Expenditure: The Treasury accounts, 
being cash accounts, include all revenues and expenditures occurring in 
the calendar year irrespective of the budget year to which they relate, 
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but revenues and expenditures received for account of other budget years 
are netted and entered in revenue if positive or in expenditure if negative. 
In IFS the two gross elements are included in revenue and expenditure, 
separately. « Net Borrowing: Soles: Figures include borrowing on 
extra budgetry accounts but Dest data do not include these borrowings 
Dest: Foreign Currency: Debt in US dollars, sterling, and Argentine 
pesos 


National Income: See notes to Denmark. The data are compiled by 
IFS from the Central Reserve Bank publication Peruvian National 
Income. The Government Deficit as reported here comprises the 
sum of the current account deficit and investment expenditure and 
» Government Revenue is a residual. 


PORTUGAL 


Population: 8.4 million in 1950; 8.9 million in 1958 


Exchange Rates: Since 1949 the par rate for the US dollar has been 
28.75 escudos, with buying and selling rates within the limits of 28.48 
and 29.02 escudos per dollar. Prior to January 1959, 28.60 and 28.95 
escudos per dollar). JFS conversion factors for trade, gold holdings, and 


1948, and 28.75 thereafter. 


Gold and Foreign Exchange: 1 BANK OF PORTUGAL holdings are esti- 
mated by converting its Foreign Assets as shown below in escudos at the 
Exchange Rates quoted above. The basis of valuation of the escudo 
data is not known, but it is known that they include some gold valued 
at less than the official rate. Hence the dollar data are likely to be in 
error. Any errors will be reflected in lines 10 and 12. The Gold series 
represents the actual US dollar value of the Bank's holdings. « FOREIGN 
EXCHANGE is calculated as the difference between lines 10 and 11. BANKS 
AND BANKING Housps: Data are the Foreign Assets reported below in 
escudos, converted to US dollars at the exchange rates shown above. 
4s DOLLARS AS REPORTED By US are deposits and short-term obligations 
held for Portuguese account, as reported by all banks in the US. The 
data on holdings of Government and Banks presumably include amounts 
approximately equal to the US dollar components of the data reported 
from Portuguese sources. The NET EPU PosiTIon that measures credit 
extended to EPU has been nil since the first quarter of 1955 when it 
amounted to 2 million dollars; hence it is not reported on the Countr: 
Page. At the end of 1950 through 1954 this credit amounted to 22, 54, 
41, 38, and 9 million dollars. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Portugal (including the Treasury coin issue), and the Deposit Money 
Banks. « DomeEsTIc Assets of the Monetary System are all other than 
Foreign Assets. They cannot be divided between Claims on Private 
Sector and Claims on Government, as assets of the Deposit Money 
Banks are classified only by type and not by sector in the published 
sources. Assets = Liabilities is the sum of the corresponding entries in 
the section below, less Cash of Deposit Money Banks. 4 Mosny com- 
prises Monetary Liabilities of the Bank of Portugal (including Treasury 
coin but excluding Government deposits) and Sight Deposits with Bank 
and Banking Houses, less Cash of Deposit Money Banks. This calcula- 
tion understates the amount of privately held Money, since the Cash 
items deducted are overstated in the sources by the inclusion of other 
interbank items (2.3 billion escudos at the end of 1957) that are not 
known at most /FS reporting dates. 


The National Institute of Statistics publishes a table of Means of Pay- 
ment. This table includes all the components of Money as compiled by 
IFS, but also includes Savings Deposits (11.5 billion escudos at the end 
of 1957) that are included in Quasi-Money in IFS. The IFS accounts 
include the Treasury coin issue in Monetary Liabilities, a corresponding 
amount being included in Assets = Liabilities and Claims on Government. 
QUASI-MONEY comprises Time and Savings Deposits with Deposit Money 
Banks. BANK CLEARINGS are monthly totals and averages of monthly 
totals of bills and checks cleared through the Lisbon and Oporto clearing 
houses. (See note to Monetary Survey in the Netherlands for description 
of bank debits and clearings statistics. ) 


Life Insurance: Data referring to business in Portugal of Portuguese 
and foreign companies (billions of escudos): 


1950 1951 1952 1953 1954 1955 1956 1957 
PREMIUM RBCEIPTS 13 14 17 7 21 22 
INVESTMENT INCOME 03 038 04 05 
BENEFIT PAYMENTS 04 06 07 
Increase in Total Assets 13 2 
CLAIMS ON GOVERNMENT § 60 L 62 
CLAIMS ON PRIVATE SECTOR 14 2 36 
Of Which: Policy Loans 5 07 11 
Rea Estate 53 § 62 1.00 
UNCLASSIFIED ASSETS i 27 20 
Total Assets BE f 1.64 g 2 2.18 
Data do not include reinsurance companies, and hence the assets are 
somewhat understated. The assets data include assets of workmen's 
compensation insurance (about 30 per cent of the total). Unclassified 
Assets include investments from company surpluses for which the sector 
distribution is not available. 
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Deposit Money Banks: BANKS AND BANKING Houses referred to in 
Portuguese statistics but the data exclude the overseas activities of the 
Banco de Angola and the Banco Nacional Ultramarino. Annual data 
for Deposit Money Banks are compiled from balance sheets in the 
National Institute of Statistics’ Eetatisticas Financeiras; monthly data, 
which are preliminary and incomplete, are from tables of selected items 
given in the Institute’s Boletim Mensal. 1! Quarterly 1957 data other 
than December and subsequent data for Domestic Assets are JFS 
estimates made from incomplete data given in the Boletim. SAVINGS 
BANKS: The bulk of the amounts recorded represents the accounts of the 
Caixa Geral de Depositos. 


Interest and Prices: The RepiscouNT Rate of the Bank of Portugal, 
which is the rate of rediscounts of eligible commercial paper for banks, 
has been 2 per cent since 1944. The Bank of Portugal also quotes a 
direct discount rate for transactions with the public. Total discounts 
and rediscounts are not large. Changes prior to 1950 were last recorded 
in the June 1958 issue 


GOVERNMENT BOND YIELD: Average yield of all perpetual bonds 
Monthly Data are calculated from averages of daily yields for the indi- 
vidual bonds, weighted by amounts outstanding. uarterly and annual 
data are averages of the monthly data. SHARE Barcus include industrial; 
shipping, and public utility companies. The index is an arithmetic 
average of price relatives of individual shares, weighted by paid-up 
capital. Weights are revised annually for changes in paid-up ail 
Monthly data are averages of a daily index based on Lisbon quotations, 
quarterly and annual data are averages of monthly data. Original base 
January /March 1938 = 100. 


Prices: The index of prices of Home and Import Goods is weighted 
by the value of sales in 1948 for domestic consumption or industrial 
rocessing. It therefore includes imports and goods domestically pro- 
uced for domestic consumption with some double counting of imports 
and other goods sold for domestic processing. The index has three 
domestic components. One of these is /F'S line 62a with 55 per cent of the 
weights. The other two are indexes of the price of reprocessed imports; 
lines 76a and 76b) with 6 and 22 per cent of the weights respectively. 


International Trade: Exports include re-exports that have previously 
cleared customs as imports; imports are cif and include direct imports 
for home use plus withdrawals from custorns warehouse for home use. 
Trade totals in general use may be identified and reconciled as follows 
(illustrative years): 


Exports Imports 

1964 1965 1966 1964 1966 1966 
Customs Total 7,297 8,166 8,621 10,086 11,458 
1 1 


Less Gold 
Plus Gov't Trade in Silver 24 - 

IFS and UN Total’ 7,297 8,189 8,621 10,084 11, 
Less Trade with DOTs 1,827 1,970 2,126 1,717 1, 
Pius Other Gov't Trade 62 4 146 76 
Leas Freight and Insurance 728 b 


Balance of Payments Total 5,682 6,228 6,641 7,714 8, 


' Converted to dollars at rates given in Exchange Rates Notes = DIT totals. 
verted to dollars at rates given in Exchange Rates Notes <1 FS world trade totals 


The Indexes of Volume and of Prices (series A) are Laspeyres indexes 
with 1950 weights (see note to Greece as Why the product of volume 
and price indexes differs so greatly with respect to the index of value in 
the last quarter of each year is unexplained. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The data refer to the escudo area while other J FS data refer to Portugal. 
See Note to Trade data for reconciliation (In Millions of Escudos): 


1963 1964 1955 1956 1967 

Goods and Services 541 702 776 2,417 
Metropolitan area 

Exports, fob ’ 682 6,223 6,641 6,226 

Imports, fob ‘ ,714 —8,962 —10,176 —11,827 

Transportation and insurance (net) 85 e71 293 581 

Investment income (net) 124 a3 46 87 

Other (net) 224 269 710 936 
Overseas territories 

Exports, fob ' , 867 8,642 4,064 , 293 

Imports, cif . 087 —2,846 —2,666 872 

Services (net) 680 660 800 821 
Private Donations 464 582 a7e ,401 
Private Capital 488 614 421i 605 
Official Donations 51 21 107 
Official and Bank Capital ° ° 623 806 176 
Long-term capital 

MSA/FOA /ICA loans 98 

Other 382 348 360 
Short-term capital: 

EPU credit or debit 267 —6 

EPU temporary finance (net) —2 - 200 313 

Escudo Iabilities' ~70 —49 36 

US dollar assets (increase —) ~911 266 98 

Other foreign assets (increase —)' - -809 130 246 

Monetary gold (increase —) . , 80 696 871 
Net Errors and Omissions 108 174 236 

' Covering escudo liabilities of the Bank of Portugal and commercial banks to foreign 


official and banking inetitutions * Covering changes in assets leas changes In foreign 
currency llabilities 
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National Income: See notes to Denmark The Government Deficit 
as reported here is measured by the finance the government received, 
i.e., net borrowing (including changes in cash balances and foreign aid 
counterpart funds) and net international transfers received (billions of 
escudos 

1952 
NATIONAL INCOME 41.3 44.6 
Gross NATIONAL Propuct 46.6 50 

Export Surplus 2.2 ‘ ] 

Government Deficit or Surplus 4 

Private Investment 7.7 

Private Consumption 9 


Government Revenue 
Less: Gov't Transfer Payts 


1954 1955 
45 
52 


9 


1956 1957 
49.2 60 
9 67 
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SPAIN 


Population: 27.8 million in 1950; 29.6 million in 1958 


Exchange Rates: A basic rate of 42.00 pesetas per US dollar, applicable 
to all commercial and private transactions, was introduced in April 1957 
Approximately one quarter of exports and slightly more than one half of 
imports are made at the 42.00 rate Various effective rates arising from 
a system of premiums and taxes apply to all other exports and imports 
Most imports are made at the principal selling rate (basic rate plus .27 
peseta commission and the effective rate of 52.77 pesetas per dollar 
basic rate plus 25 per cent?tax and comn Import taxes rangé 
up to 200 per cent but a few import good pre 


ssion 


receive mium 


rates 


For a summary of the 


December 1957 IFS 


exchange system prior to April 1957 


see 


Gold and Foreign Exchange: «1 BANK OF SPAIN: GOLD: For the period 
covered by /FS data are available for the gold holdings of the Bank of 
Spain only. All Spanish official holdings of foreign exchange, and part 
of the official holdings of gold are held by the Spanish Foreign Exchange 
Institute. Data on the holdings of this body are available for three dates 
only. The complete data as of the end of 1955, 1956 and 1957 are as 


follows (in millions of dollars 

1965 1956 1967 
GOLD 
Bank of Spain 5 38 56.41 


Spanish Foreign Exchange Institute 16.68 76.58 44.18 


131 


92.7 


100.69 


FOREIGN EXCHANGE 5.21 


Total 224.5 32 105.80 

Some indication of the holdings of foreign exchange at other dates may 
be gathered from the « DOLLAR ASSETS REPORTED By US, which are 
deposits and short-term obligations held for Spanish Accounts as reported 
by all banks in the US. However, these data include amounts held as 
cover for the dollar accounts of US nationals in Spain with Spanish 
banks. « DOLLAR LIABILITIES REPORTED By US are short-term dollar 
liabilities of Spain as reported by all banks in the US. They comprise 
mainly short-term private or official borrowing from US banks other 
short-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Spanish assets are held with US banks, whereas only part of Spain’s 
dollar liabilities is recorded by US banks, the coverage is more complete 
for Spain's assets than for its liabilities, and the net of lines 1la and 12 
does not measure Spain’s net dollar position 


Monetary Survey: A consolidation of the accounts of the Bank of 
Spain and the Deposit Money Banks and accounts relating to Savings 
Deposits and Treasury coin. « A large part of Spain's official foreign 
asset holdings is held by the Spanish Foreign Exchange Institute (see 
above). The institute receives finance from the Government and holds 
both foreign assets and Government securities. It deals in Foreign 
Exchange at the multiple rates reported in the Exchange Rate section 
As data on the financing of the Institute are not available, and as changes 
in the peseta balances of the Institute reflect not only changes in its 
foreign asset holdings but also changes in its claims on the Spanish 
Government, it is impossible to obtain an indication of the domestic 
monetary effects of foreign transactions. Hence the available data for 
the monetary system's claims on government include the effects of 
changes in the country’s foreign exchange reserve. Consequently the 
Monetary Survey entries for CLAIMS ON GOVERNMENT and FOREIGN 
ASSETS are combined into a single line, which also includes an amount 
equal to the deposits with Savings Institutions as the asset holdings of 
the Institutions are mostly in Government Securities, and an amount 
equal to the coin issued by the Government. 1! Prior to September 1957 
only incomplete statements are available for the Deposit Money Banks 
Assets = Liabilities for the early period are the sum of classified liabilities 
UNCLASSIFIED ASSETS are derived by difference MONEY comprises 
Monetary Liabilities of the Bank of Spain to the Private Sector and 
Sight Deposits with Commercial Banks. An estimate of coin issued by 
the government is also included. Except for the coin component, Money 
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is as reported by the Bank of Spain in its Annual Report. QuASi- MONEY 
comprises Time Deposits with Commercial Banks and Deposits with the 
special Savings Institutions and Post Office Savings Banks. 


Bank of Spain: I Beginning December 1956 CLAIMS ON GOVERNMENT 
AND FOREIGNERS include loans to official entities (.79 billion pesetas) and, 
beginning December 1957, credits to the National Wheat Trading Organi- 
zation (1.00 and .60 billion pesetas in December 1957 and March 1968). 
Prior to these dates both these types of credit are included in Claims on 
Banks. Beginning December 1956 CLAIMS ON THE PRIVATE SECTOR 
include loans made directly to individuals (.44, .40, .39 billion pesetas 
in December 1956, December 1957 and March 1958), which previously 
were included in Claims on Banks. CLAIMS ON BANKS relate to the 
Commercial Banks and the Savings Institutions included below. Claims 
on the Savings Institutions are relatively small (1.57 and 1.41 billion 
pesetas at the end of December 1957 and March 1958). UNDRAWN 
CREDITS are the unused part of the credits on collateral granted by the 
Bank of Spain to Commercial Banks 


Deposit Money Banks: CASH is the sum of currency held by banks 
and their current account with the Bank of Spain. SAVINGS DEPOSITS 
comprise deposits with special Savings Institutions and with the Savings 
Postal System 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Spain discounts eligible paper for others than the banks. The 
Bank of Spain also has a rediscount rate applicable to discounts for 
banks. This rate is 80 per cent of the discount rate. The amounts of 
discounts and rediscounts is usually not very large. The Bank of Spain 
has also made substantia! advances, rather than discounting, mainly to 
banks, but also to Government agencies and to the private sector, at 
different rates. As of September 1955 the range was from 3 per cent to 
5.75 per cent, the rate depending on the type of security pledged. 
Changes in Discount Rates prior to 1950 were last recorded in the June 
1958 issue. Subsequent changes (in per cent per annum) and dates of 
establishment were 


July 1, 1954 3.75 
SHARE PrRIcEs: The 


Sept 1956 4.26 July 22, 1957 5.00 


National Institute of Statistics index of share 
prices in Madrid Quarterly and annual data are averages of the 
monthly data. Original base January-June 1986=100. Prices: The 
index of Wholesale Prices includes commodities selected to represent 
exports, imports, and goods domestically produced for domestic use and 
indexes for each of these components are also calculated. Weights assigned 
to the commodities in the general and component indexes differ in 
accordance with the importance of the commodity in that aggregate. 
The weights, however, are obsolete since they refer to the value of trans- 
actions in 1913. The index of INDUSTRIAL PRODUCTION is weighted by 
1929 /31 value added. It includes electricity and gas with a weight of 
about 31 per cent in the base period and of about 50 per cent in 1953. 
It would appear, therefore, that electricity is overweighted and that the 
average rate of increase in production with respect to 1929 /31 is over- 
stated. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries agree with those in J FS, except 
that freight and insurance have been deducted from imports In 
Millions of US Dollars 

1957 


248 
475 
836 .6 
73 
40.7 
43 57. 
61.8 79 
26 24 
Private Donations 54 51 
10 8 


21 19.2 


1956 


190.5 
441 
759 


Goods and Services 
Exports, fot 
Imports, fot 

Foreign travel (net 


91 § 
Transp 7 


rtatior redit 37 
Transportatior 
Government receipts in pestas fron 


Other (net 


the US Government 


Private Capital 


Official Donations 
ICA grants 
US share of counterpart 65 45 


Official and Bank Capital 


Long-term capita 
US Government 
Other 
hort-term capita 

Liabilities to US ¢ 


Other liabilities 


assets Pane 


tary gold ease 


Net Errors and Omissions 


International Trade: Customs data are reported in gold 
arbitrary unit equal to 32.67 US cents, and are converted to US dollars 
by IFS at this rate. Both exports and imports are adjusted to exclude 
gold, significant amounts of which were 16.1 and 15.9 million dollars under 
exports in 1950 and 1951, respectively. 1 Beginning 1953, data include 
trade of the Canary Islands, Ceuta, and Mellila. For the prior years 
covered the trade totals published by the UN exceed those in ] FS because 
they are adjusted to include the trade of the Canary Islands, Ceuta, and 
Melilla. Exports include only those re-exports that have previously 


tas, an 
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cleared customs as imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 
4s The Indexes of Prices (series B) are Paasche indexes derived from the 
value index of the sample and the Laspeyres Volume Indexes (B), made 
with 1953 weights (I prior to 1953 with 1948 weights). The Volume 
Indexes (series A) are adjusted for coverage (see note to Greece). The 
indexes of Export Prices and Import Prices (Series C) are peseta indexes 
and are components of the general wholesale price index. 4 In the index 
of export prices, oranges, olive oil, and wine account for about 70 per cent 
of the weight while these commodities account for only about 25 per cent 
of the dollar value of trade in recent years. These commodities, however, 
receive preferential export rates and their weight in a peseta index should 
be somewhat higher than their weight in a dollar index. 


SWEDEN Continued from Country Pages. 


Life Insurance: Data refer to Swedish business of Swedish life insur- 
ance companies. Foreign business of Swedish companies and Swedish 
business of foreign companies are negligible. ! The semiannual and 
bimonthly data refer to the net cash investment transactions of life and 
health insurance companies that hold approximately 98 per cent of the 
total assets of all life and health companies. The health insurance 
companies included in the data are very small; their total assets were 
.07 billions of kronor at December 31, 1956. 


Interest, Prices, Production: DiIscoUNT Rate: The Bank of Sweden 
uotes a Discount Rate for its own discounts and a Rediscount Rate for 
{scounts of eligible Commercial Bank paper. Changes in the Discount 

Rate are usually followed by changes in the lending and deposit rates 
of the Commercial Banks. Since June 1952 there has n no established 
rate for the Bank’s rediscounts for Commercial Banks, but the rate has 
been determined by market conditions at the time of the discount. The 
volume of rediscounts is ordinarily small. Changes prior to 1950 were 
last recorded in the June 1958 issue. Subsequent changes in the Rate 
(in per cent per annum) and dates of establishment were: 


Dec 1, 1950 8.00 


Apr 19, 1955 3.76 
Nov 20, 1953 2.76 


Nov 22, 1956 4.00 


July 11, 1957 6.00 
May 3, 1958 4.60 


GOVERNMENT BOND YIELD: The yield of 3 per cent Perpetual Bonds 
(averages of daily rates) is quoted as an indication of the long-term 
domestic rate of interest. SHARE Prices: End of month prices of shares 
in Stockholm; quarterly and annual data are averages of the monthly 
data. The indexes are weighted price relatives with end of the preceding 
year market values as weights, chained from year to year. 


International Trade: Exports include only those re-exports that have 

reviously cleared customs as imports; imports include direct imports 
or home use plus withdrawals from customs warehouses for home use. 
IFS totals include small amounts of silver exports and imports which 
were excluded from customs totals prior to 1954. «a The Export and 
Import Price Indexes (series A) are computed by the Board of Trade as 
Laspeyres indexes with 1949 weights. The prices refer to domestic 
wholesale prices. The series B indexes are made with unit values of 
trade and compiled in Fisher indexes. The two series differ most in 1950 
and 1951 owing probably to the greater weight of raw materials in series 
A. The Volume Indexes are derived from the total value indexes and the 
Price Indexes series B (see note to Greece). The data on individual com- 
modities by value, quantity, and price are taken from the trade returns by 
groups of related items for the value and quantity figures but by specific 
items for the price figures. The Wood Pulp price refers to bleached, dis- 
solving sulphite pulp. The indexes of FREIGHT RATES are those of the 
Swedish Board of Trade. The Tramp index is an unweighted average of 
voyage charter rates for ships of all flags carrying any of eight commodi- 
ties. The Tanker index is an unweighted average of voyage charter rates 
for ships of all flags from the Caribbean to western Europe. 


Government Finance: A consolidation of the cash accounts of the 
working budget and capital budget as transacted through checking 
accounts of the Trersury and National Debt Office at the Bank of Sweden. 
The social security accounts are not included in the consolidation and 
the debt figures therefore include government debt to the social security 
funds. The borrowing and debt figures do not include notes held by the 
IMF and IBRD. 1 The Dest data (line 88) are available currently 
by quarters and months as follows (in billions of kronor): 


1956: I 15,881 1957: I 17,232 1958: I 18,834 
II 15,477 Il 16,818 II 18,362 
Ill 15,674 Ill 17,706 Ill 18,346 
IV 16 , 966 IV 19,095 IV 19,851 

1959 I 19,792 


Discrepancies between Net Borrowing figures and corresponding changes 
in the Debt result from the inclusion in the debt figures of various non- 
eash items, such as, in 1952/53, a debt write-off of 285 million kronor to 
the War Assurance Office. « Beginning in fiscal year 1949/60, the figures 
include a debt in US dollars of 106 million kronor. 





National Income: See notes to Denmark. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ments. The trade entries agree essentially with FS. (In Millions of 
Swedish Kronor): 


First Half 

1955 1956 1967 1957! 1968' 

Goods and Services 386 117 39 319 437 

Exports, fob 8,966 10,108 11,062 5, 358 5,098 

Imports, cif 10,373 —11,506 —12,567 6,397 6,116 
Transportation 

Gross freight earnings 1,758 2,079 2,423 1,160 1,069 

Port disbursements: credit 185 75 75 87 

Port disbursements: debit 049 1,15 516 616 

Investment income (net 130 63 70 74 

Other (net) 64 26 70 94 


Private Donations 41 26 20 

Private Capital 48 4 
Long-term 48 -4 
Short-term 


Official Donations 


Official and Bank Capital 


Long-term capital 
Loans extended t § 1 
Repayments (net) 2 4 
Short-term capital 
EPU credit balance (increase j 2 9 
Other net assets of Riksbank 
(increase —) y ‘ 189 162 
Net foreign assets of commerical 
banks (increase —) 200 161 182 
Monetary gold (increase —) 50 242 181 


Net Errors and Omissions § 459 215 196 


' Preliminary ? Including capital mbvements in connection with trade 


UNION OF SOUTH AFRICA Continued from Country Pages 


to show the extent of the rest of the monetary system's dependence on 
Reserve Bank credit, Claims on Government and » CLAIMS ON PRIVATE 
SECTOR exclude, and 4 CLAIMS ON COMMERCIAL BANKS AND NFC in- 
clude; Treasury bills and small amounts of commercial bills rediscounted 
for these institutions. Assets = Liabilities is the balance sheet total. 
FOREIGN LIABILITIES contain small deposit balances of foreign banks 
and international organizations but chiefly comprise foreign loans 
made directly to the Reserve Bank or indirectly to the Government 
through the Bank. Related Data: TREASURY COIN is the total issue out- 
side the Reserve Bank 

The NATIONAL FINANCE CORPORATION accepts deposits from banks 
and others (and permits withdrawals) in amounts of not less than 50,000 
pounds at a time. Its deposit liabilities have Reserve Bank backing and 
are treated by Commercial Banks as Cash. Its cash holdings, which 
usually comprise small deposits at the Reserve Bank, are not specified 
separately here. CLAIMS ON GOVERNMENT and PRIVATE SECTOR 
include Treasury and commercial bills rediscounted with the Reserve 
Bank (see above Assets = Liabilities is the balance sheet total plus 
the amount of these rediscounted bills. Deposits of the PRIVATE SECTOR 
may at times include small Foreign Sector Deposits 

Commercial Banks: These number nine The two largest have 
their head offices in London and conduct commercial banking busi 
ness in other countries as well. The Standard Bank operates mainly 
within and close to the Union, its liabilities outside the Union being 
slightly less than a third of its total liabilities; the other, Barclays Bank 
DCO, has greater liabilities outside than inside the Union. CASH com- 
prises Deposits with the Reserve Bank and the National Finance 
Corporation, and Currency including holdings of branches outside the 
Union. FOREIGN ASSETS comprise banks’ holdings of gold and short- 
term foreign assets; the data include holdings (if any) by offices in South 
West Africa and the Protectorates. CLAIMS ON GOVERNMENT and 

PRIVATE SECTOR include Treasury and other bills rediscounted with 
the Reserve Bank (see above). Assets = Liabilities is the total of Assets 
in the Union as reported in the banks’ combined statements, quarterly 
plus the amount of bills rediscounted with the Reserve Bank and notes 
held by branches outside the Union, less balances due by other banks in 
the Union (amounting to 2.3 million pounds at the end of 1958 An 
unknown but probably sizable proportion of the Deposits attributed 
to GOVERNMENT are in reality funds of Provincial Administrations and 
South African Railways and Harbours. Deposits of FOREIGNERS are 
demand deposits of foreign business and individuals; deposits of foreign 
governments and banks are treated as FOREIGN LIABILITIES. FIXED 
AND SAVINGS DEPOSITS are also understood to include a small amount 
of foreign-owned deposits. CREDIT FROM RESERVE BANK is the amount 


of bills rediscounted by the banks and other advances by the Reserve 
Bank. 


Related Institutions comprise Permanent Building Societies (number- 
ing 28 in December 1957), People’s (2) and Loan (2) Banks, and Deposit- 
Receiving Institutions (41). The relative sizes of these institutions 
may be measured by the size of their Time and Savings Deposits (in 
millions of pounds, at end-years or, for building societies, March follow- 
_ 1951 1952 1953 1954 1955 1956 1967 


Total 177 184 209 237 4255 «4280 8 310 
Building Societies 161 1566 178 204 219 237 256 
People's & Loan Banks 2 3 3 3 3 8 4 
Deposit Receiving Institutions 24 26 28 29 33 40 51 








U 


In /FS, data on People’s and Loan Bank available quarterly) and on 

Deposit Receiving Institution available haif-yearly) are assumed for 

intermediate periods to have remained constant since the last available 

a The Building Societies component of annual data through 

relates to the end of March in the i] y ye The JFS 

onthly and quarterly data consis ti f dates but less 
detailed 


« CASH consists of currency, and deposits with banks and NFC 
Deposits held by Building Societies with municipalities, which the 
societies look on as the equivalent of cash, are included in CLAIMS ON 
LocaL GOVERNMENTS. Other baiances with non-bank financial institu 
tions are among CLAIMS ON PRIVATE SECTOR, the main component of 
which, however, is mortgage loans by Building Societic see data below 
TIME AND SAVINGS DEposiTs include accrued interest and an insignificant 
amount of demand deposits. In practice Building Societies’ savings 
deposits (see data below) are repayable on demand 


BurtLpine Societies (in millions of pounds 
End of March following calendar yea 
1950 1951 1952 1953 1954 1955 1956 1957 
Mortgage Loans 202.2 223.8 249.2 277.6 8 8 382.5 419.1 
Savings Deposits 417.4 49.6 19 ¢ 9 ‘ 3 925 


Exclusive of accrued interest 


BUILDING SOCIETIES’ SHARES are (in practice) repayable on very short 
notice and are shown separately from the remainder of the Capital 


Accounts of the Societies and other Institution 


Life Insurance: Data referring to South African and foreign business 
of South African companies and South African business of foreign com 
panies are as follows (millions of pound 


1950 1951 1952 95 1956 1957 


Benefits include payments by frican co only The 
Foreign Assets entries include vernment bonds 
only; other claims on foreigners are not distingu from domestic 


assets of the same category 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Reserve Bank discounts eligible commercial paper for Commercial 
Banks. The volume of discount ordinarily small. Changes prior to 
1950 were last recorded in the June 1958 issue. Subsequent changes in 


the rate (in per cent per annum) and dats f establishment were 


Mar 27, 1951 4 Sept 2 ‘ t 159 i.0 


The TREASURY BILL Rare is t V ited ay z d int rates on 
91-day bills allotted at the v y tend instituted in June 1958 

Earlier rates are tap rate 1 3-month b I month bills prior 
to June 1953 Demand Ds posits wit! at al Finance C rporatior 
pay a rate just under the Treasur rat NFC Deposit 
RATE takes the place in part of the Treasu I rat For changes ir 
the rates prior to June 1958, see 7FS for January 1 August 1958 


GOVERNMENT BoNnD YIELD: The Yield averages of daily 
rates) of 4'4 per cent Government Bond: 954, maturing 1974, 
is quoted as an indication of the long-term domestic rate of interest 

Prior to 1955 data are for 3 per cent bond 70. SHARE PRICES 


in Johannesburg and Capetown; weekly for Indust Share Prices and 
daily for Gold Mining. Quarterly and annu t 
monthly data. The index of industrial 
average market value in the period 
companies included. The index of mi 
by the value of shares outstanding. T) dex of gold mining shares 
refers to established producing I index of developing and 


verages ol the 
weighted by the 

are capital of the 

hare prices is weighted 


recently developed firms is als PRICES price index of 
Home and Import Goods includes mainly raw and semiprocessed good: 
whose price movement tends to be greater than that of manufactured 
goods. Home goods constitute about two thirds and import goods one 
third of the weight The weight systen ld, referring to 1922 /24 
The Employment figures refer to workers of all races in mining 

International Trade: For / FS, exports are adjusted as follows (illustra 
tive years) (in millions of South African pounds) 


1952 1058 1954 


Customs Total 37.2 840.0 321 
Lass: Gold Bullion 

Gold Ore and Concentrates ] 

Gold Products 4 52 


If 8 Total 27 287 
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Exports include re-exports; imports include direct imports for home use 
plus entries into customs warehouses. ! Beginning 1955, data include 
the trade of the territory of South West Africa. Effect of this change 
in the customs area is especially great in figures for diamond exports. 
The 1954 figure for diamond exports, if South West Africa were included, 
would be 26.7 million pounds. « The value of GoLD PRODUCTION is half 
as large as the value of total exports. Since its role in the balance of pay- 
ments is similar to that of exports, gold production is shown in the trade 
section by value, volume, and price. From 1950 through 1953 some gold 
was put into the form of simple manufactures in order to be sold lawfully 
at prices above the monetary price. The data on value of gold produced 
ines the realized proceeds of premium sales for that period. The gold 
volume series measures in index form the physical volume of gold pro- 
duced. The gold price series shows the average realization of gold pro- 
duced during the period, i.e., sales to the Reserve Bank or abroad at the 
monetary price and sales abroad at premium prices divided by quantity 
sold. The volume data for WooL combine greasy, scoured, and other 
types in proportion to their relative values in 1953. The wool price 
series refers to all types of greasy wool at auction rates. Greasy wool 
constitutes almost 90 per cent of the total. The Import Price index is the 
import component of the Laspeyres Price Index of Home and Import 
goods (line 66 


BALANCE OF PAYMENTS: The data summarize the IMF Yearbook state- 
ment: ~The trade entries agree essentially with those in JFS beginning 
with 1955 except for deductions for ships’ stores from exportsand additions 
for ships purchased to imports. (Jn Millions of South African Pounds): 


1956 1957 1958! 


Goods and Services 2 il 82 
Exports, fob 412 446 384 
Imports, fot 501 558 568 
Nonmonetary gold (net 198 214 220 
Travel, transportation and insurance: credit 39 47 
Travel, transportation and insurance: debit 70 
Investment income: credit 12 
Investment income: debit 86 
Other (net 2 


8: 
1 118 
85 


Private Donations 2 
Private Capital i3 
Official and Bank Capital 13 
Long-term capital 4 


Short-term capital 
Liabilities 
Net IMF posit 
BIS credits 
Other 
Foreign assets 
Reserve Bank 
Other 
Monetary gold (increase 


Net Errors and Omissions 


Government Finance: Data represent Treasury cash transactions only; 
the Social Security Funds and Sinking Funds are not consolidated. 
4s Net Borrowing (in pounds) and period to period changes in Pound 
Debt differ for two reasons. The net borrowing entries do not reflect 
purchases and sales of government debt by the social security and 
sinking funds (Intragovernmental Accounts) and, being cash accounts, 
do not include non cash transactions with the Reserve Bank and cancel- 
lations of intragovernmental account holdings of debt. « Net Borrowing 
in foreign currency) and changes in Foreign Currency Debt do not agree 
at all dates, because the borrowing entries do not reflect conversions of 
foreign currency t pound debt with the Reserve Bank (4 and 3 
million pounds in 16 and September 1958) and cancellation of intra- 
governmental holding » million pounds in August 1958) 

The Monetary ystem holdings of debt reported here differ from Claims 
on Government reported in the Monetary Survey (line 2la) because 
Monetary Survey data consolidate Treasury coin issues and Treasury 
holdings of foreign exchange into the accounts of the banking system (see 
Monetary Survey not« 


National Income was as follows (in millions of pounds for years ending 
June 80 


1950 1951 1952 1953 1954 1955 1966 1967 
932 1,138 1,159 1,291 1,408 1,496 1,589 1,702 


UNITED KINGDOM Continued from Country Pages. 


here does not include net factor income from abroad (millions of pounds 
terling 
erling 


1958 
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BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade entries differ from those in J F'S for a number of reasons, among 
the principal of which are the following: (1) The import data are on an 
fob rather than a cif basis. (2) Trade is recorded as of the time that 
ownership of goods changes, rather than as of time of shipment or arrival 
atcustoms. (3) Trade with the Channel Islands and landings by British 
whalers are excluded. (4) Other coverage adjustments, principally for 


trade in second hand ships and diamonds. (In Millions of Pounds 
Sterling): 


1955 


Goods and Services 48 
Exports, fob 3,076 
Imports, fob 3,432 
Foreign travel —14 
Transportation (dry cargo): credit 464 
Transportation (dry cargo): debit 341 
Investment income: credit 346 
Investment income: debit 269 
Government, n.i.e.: credit 59 
Government, n.i.e.: debit 188 
Other 251 


Private Donations 18 
Private Capital? 70 


Long-term capital 130 
Short-term capital 60 


Official Donations 7 
US grants to UK 46 
Grants by UK 53 

Official and Bank Capital 

Long-term capital 
Loans to UK Government 

repayments —) 
Loans by UK Government (extended 


Short-term capital 
Net IMF position 
EPU balance 
Overseas sterling holdings (net) 
Other official non-dollar assets 
increase —) 
Official dollar holdings and monetary 
gold (increase 225 42: 13¢ 


Net Errors and Omissions 100 78 134 


Provisional Official and bank capital, not separately specified is included in 
private capital ‘ Includes increase 37) in committed assets ‘ Includes decrease 
87) in committed assets 


UNITED STATES Continued from Country Pages 


of bank holdings of deposits with foreign banks and branches reported 
in the Flow of Funds is netted against deposits due to foreign banks and 
branches, and therefore the total of Financia] Assets does not agree with 
the Flow of Funds total. The difference between financial assets and lia- 
bilities is entered as CAPITAL ACCOUNTS to make Financial Assets = 
Financial Liabilities. QUASI-MONEY comprises Time Deposits of the 
Private Sector, Local Governments, and foreign businesses and individuals 
The data do not include quasi-monetary liabilities of the savings banks, 
the Postal Savings System, and the savings and loan institutions. 
GOVERNMENT DEPOSITS comprise the demand and time deposits of the 
Federal Government and currency holdings of the Treasury. 4 LIABILI- 
TIES TO FOREIGN BANKS comprise deposits due to foreign banks, foreign 
branches of US banks, banks in US territories and possessions, and 
international agencies, net of deposits of US banks with foreign banks 
and branches. The Federal Reserve also publishes a “Consolidated 
Condition Statement for Banks and the Monetary System,” consoli- 
dating the Monetary Authorities, the commercial banks, the savings 
banks, and the Postal Savings System. This differs from the Monetary 
Survey and from the Flow of Funds banking sector data in its wider 
coverage and for a number of other reasons summarized in the table 
that last appeared in the March 1959 issue 


Monetary Authorities: A consolidation of the accounts of the Federal 
Reserve Banks, the Exchange Stabilization Fund, and the Treasury 
Currency Funds and Gold Account. FEDERAL RESERVE FLOAT is the 
excess of the Federal Reserve Banks’ asset entry ‘‘Uncollected cash 
items” over the liability entry ‘Deferred availability cash items.” It 
represents that part of the proceeds of checks accepted for collection 
that has been credited to the accounts of the banks prior to actual collec- 
tion, and is in effect a temporary short-term credit. The Federal 
Reserve also publishes a consolidation of the accounts of the Monetary 
Authorities called ‘‘Member Bank Reserves, Reserve Bank Credit, and 
Related Items.”’ Its coverage differs from both the JFS and Flow of 
Funds data for the Monetary Authorities sub-sector by the omission of 
the Exchange Stabilization Fund. The table shows the sum of Reserve 
Bank credits outstanding, gold, and Treasury currency assets, less the 
sum of currency in circulation, deposits other than member bank reserves, 
and the net of other Federal Reserve accounts, as equal to Member Bank 
reserves, separated into the minimum required by Federal Reserve 
regulations, and excess reserves. In the /FS data a balance sheet form 
is used; the assets are classified by economic sector indebted; and the 
total reserve money creation of the Monetary Authorities is classified 
by holder. Bank holdings include Member Bank reserves, nonmember 





U 


bank deposits at the Federal Reserve, and vault cash of banks. The table 
reconciles with the /FS entries compiled from the Flow of Funds data 
as follows (data as of December 31, 1957 in billions of dollars): 





Bank 
Reserves 
Flow and 
of Related 
IFS Funds* Items* 


GOLD 22.9 22.9 22.8 
Plus: ESF Gold (1) 
CLAIMS ON GOVERNMENT 29.5 


Federal Obligations 
Plus: Govt. Bonds in ESF 
Treasury Currency Assets 


Less: Res. against US Notes 
Plus: ESF Deposits w/Treas 


FINANCIAL ASSETS 
Reserve Bank Credit 
Gold Stock 
Treas. Currency Outstanding 
Less: Res. against US Notes 
Plus: ESF Assets 
MONETARY LIABILITIES 


Demand Deposits & Currency 

Currency in Circulation 

Member Bank Reserves 
Treasury Cash Holdin 

Less: Res. against US Notes 
Treas., For. Banks, & Other Deps 
Leas: ESF cash & misc. deps ( 


To: Commercial Banks 
Private Sector 
Foreigners 
Government 1 


*Data in ( ) needed for reconciliation 


Commercial Banks: A consolidation of the accounts of all commercial 
banks. It differs from the Flow of Funds data for Commercial Banks in 
that the latter are a combination, rather than a consolidation, i.e., all 
inter-bank items are included. Hence the total of Financial Assets = 
Financial Liabilities is very different. CASH comprises balances with 
Federal Reserve Banks (of Member Banks and non-Members) and 
currency holdings. Reserve requirements can be easily tabulated only 
for Member Banks of the Federal Reserve System. For them Reserves 
are balances with Federal Reserve Banks. Separate requirements apply 
to net demand deposits (i.e., excluding interbank items) held by Central 
Reserve City banks, Reserve City banks, and country banks, and for 
time deposits. While the latter can be varied for city and country banks, 
they have in practice been uniform. Reserve requirements and dates of 
establishment beginning 1950 are given below (in per cent of deposits): 


Time 
Deposits 


Central City & 
Res. City Res. City Country Country 
Banks Banks Banks Banks 


Net Demand Deposits 


18 12 


Jan. 11 23 19 13 
Jan. 25 i 14 


July 1 23 18 
June 16 4 s 18 
July 29 7 12 


Feb. 27 91, le 1 
Mar. 20 r 1 
l 
1 


2 


Apr. 17 
Apr. 24 ly 


oveac aa Ff AG 


Life Insurance: The data contain two inconsistencies. Benefit pay- 
ments refer to benefits paid in the US by US and foreign companies. 
Premium receipts, however, include, in addition to receipts in the US by 
US and foreign companies, receipts by US companies abroad. The 
assets data also cover foreign business of US companies. ! Annual data 
are year-end balance sheets; quarterly data (including those for year- 
ends) are before final determination of revaluations. 


Interest, Prices, Production: DiscOUNT RATE of the Federal Reserve 
Bank of New York. Changes prior to 1950 were last recorded in the 
September 1955 issue. Subsequent changes (in per cent per annum) 
and dates of establishment were 


Jan 16, 1953 
Feb 5, 1954 
Apr 16, 1954 
Apr 15, 1955 
Aug 5, 1955 
Sept 9, 1955 


Nov 18, 1955 2.50 Mar 7, 1958 2.26 
Apr 13, 1956 2.75 Apr 18, 1958 1.75 
Aug 24, 1956 3.00 Sept 12, 1958 2.00 
Aug 23, 1957 3.50 Nov 7, 1958 2.50 
Nov 14, 1957 3.00 Mar 6, 1959 3.00 
Jan 4, 1958 2.7 


TREASURY BILL RATE: Unweighted average tender rate on new 3 month 
bills issued within the period. MEDIUM-TERM GOVERNMENT BOND YIELD: 
Yield to maturity on 3 year full taxable government bonds, compiled by 
Moody's Investors’ Service. Adjusted for accrued interest. LONG TERM 
GOVERNMENT BOND YIELD: Unweighted averages of yields to first call or 
maturity of all bonds callable or maturing in 12 years or more. Prior to 
1952, of all bonds callable or maturing in 15 years or more. Adjusted for 
accrued interest. SHARE Prices: Weighted aggregative index with origi- 
nal base 1941-43 = 100. Based on quotations in New York. Compiled by 
Standard and Poor's Investors Service. Prices: The index of Wholesale 
Prices includes commodites at all stages of manufacture selected without 
regard to the distinction between exports, imports, and goods domestically 
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produced for domestic use. This involves multiple counting of commodi- 
ties at various stages of processing. The weights refer to the net selling 
value of commodities in 1954; prior to 1958 to the value of payments to 
producers in 1952 /53; prior to 1955 and 1947/49. Exports and imports 
are relatively unimportant, and for the commodities exported foreign 
sales are almost entirely marginal transactions. The index of Wages 
refers to average hourly earnings in manufacturing industries, derived 
from total payroll and number of employees. The index of Industrial 
Production includes manufacturing and mining, weighted by value added 
in 1947. The monthly indexes are adjusted for seasonal variation and 
for number of working days. The Employment indexs excludes agri- 
culture. The monthly indexes are adjusted for seasonal variations. 


International Trade: Both export totals (lines 70a and 70b) include 
re-exports and all nonmilitary aid and relief shipments. The military aid 
excluded from the totals in line 70b covers exports by the Department of 
Defense of grant aid military equipment and supplies under the Mutual 
Security Program, which began in Apri! 1950. pests are valued fob 
and include direct imports for home use plus entries into customs ware- 
houses. Customs data are adjusted by /FS to include silver, the most 
important amounts of which are under imports as follows (illustrative 
years): 

1953 1954) = 19551956) = 1957 
Total 10,878 10,215 11,884 12,615 12,978 
Plus Silver 96 80 78 129 168 


IP8 Totai 10,968 10,295 11,457 12,744 18,137 


The Export and Import Price indexes are Fisher indexes. Price in- 
dexes are computed for each of five major classes. The five price indexes 
are used for derivation of the volume index of each class. Hence the 
Volume Indexes are derived from the value of trade and the Fisher unit 
value indexes. Volume of Exports indexes are available in and excluding 
military aid. Military goods are included in the class of finished manu- 
factures but most of these are not in the sample for that class because 
their unit values cannot be calculated. The index, therefore, attributes 
to the volume component the difference between changes in the total! 
value of the class and changes in the value of the sample. Hence, also, 
only one price index is calculated 


BaLaANCe oF PAYMENTS (Jn Millions of US Dollare): 


1955 1956 1967 


Goods end Services! 1,851 3,674 5,610 
Exports, fas* 14,264 17 19,827 
Imports, fas* 11,516 —12,791 —18,291 
Foreign travel: credit 645 7 786 
Foreign travel: debit 1,156 276 1,872 
Transportation: credit 1,336 1,615 1,847 
Transportation: debit 1,202 j 4 1,428 
Investment income: credit* 512 2,6 2,881 
Investment income: debit‘ 512 —658 
US military expenditures 804 ‘ 8,120 
Other (net) 288 97 634 
{Military transfers under ald programs 2,184 2,6 (2,440 


Private Donations 456 502 ~— 535 


Private Capital’ old . 2,499 
US direct investment (increase 8 2,072 
Obligations of international institutions‘ 2 209 
Other US long-term assets (increase 80 605 
Other US short-term assets (increase 808 
Foreign private capital‘ l 695 


Official Donations! 1,613 
Official Capital ~1,839 
U8 Government capital 
Loans extended 1,016 
Repayments received f 4 670 
Short-term assets (increase 671 686 
Internationa! institutions 
US dollar assets 848 
Gold sales to US 26 226 
Other foreign official and bank capital 
US dollar assets 162 833 3 
Gold purchases from US (sales 66 80 ~172 2,294 
Net Errore and Omissions 451 692 341 


‘ Goods and services exclude military goods and services transferred under aid programs 
which are shown in brackets in the table, and official donations exclude the corresponding 
grants. Military purchases of goods and services are included with US military expenditures, 
end military sales of goods and services are included with “other” goods and services 
"Including nonmonetary gold * Excluding reinvested earnings of US subsidiaries 
abroad ($898 million for 1955, $1,000 million for 1956, $1,017 million for 1957 ‘Ex 
cluding reinvested earnings of foreign subsidiaries in the United States ($129 million for 
19556, $119 million for 1956, $123 million for 1957 US short-term bank liabilities to 
foreign official and banking institutions (including international institutions) are included 
with official capital; all other US bank liabilities and assets are included with private 
capital * Mainly obligations of the IBRD 


Government Finance: Data are derived from the US Treasury Depart- 
ment’s Treasury Bulletin. They represent cash transactions of the 
consolidated general budget and trust funds (including the Social 
security system) with the private sector. The Post Office Department 
accounts are included on a net basis and do not cover transactions of the 
Postal Savings system Expenditure includes net transfers between 
government and government enterprises Dest: Discrepancies be- 
tween period to period changes in debt balances and net borrowing are 
due to differences between book value and cash proceeds of debt trans- 


actions. Data are derived from Daily Statement of the US Treasury 
These data refer to transactions through the account of the Treasurer of 
the United States, i.e., they do not reflect transactions of the disbursing, 
collecting and other government officers who hold cash and deposits 
outside the account of the Treasurer. 


s Dest held by Commercial Banks includes holdings of trust companies 
and stock savings banks in the US and possession. « Other Financial 
Firms comprise mutual savings banks and insurance omen. a Intra- 
governmental! Accounts Include holdings of the Postal Savings System. 


National Income: The data are compiled by /FS from the US Depart- 
ment of Commerce publication Survey of Current Business. 1 The 
Export Surplus as reported here excludes exports financed by private 
donations that are included in the balance on goods and services reported 
in the balance of payments; hence the discrepancy between the two sets 
of numbers. See also notes to Denmark. 


VIET-NAM 


Exchange Rates: The par rate for the piastre has been 35.00 per US 
dollar since May 1953. Beginning October 1, 1957, exporters (excepting 
rice exporters) surrender 65 per cent of their foreign exchange earnings 
at the official rate and may convert the remaining 35 per cent at the free 
market rate, the level of which is controlled by the National Bank. Rice 
exporters surrendered 64 per cent at the official rate throughout 1957. 
Thus effective rates for exports other than rice under this new system 
have ranged from about 47.2 to 48.1 piastres per US dollar (based on 
free rates ranging from 70.0 to 72.5 piastres per dollar). Most imports 
are made at the official selling rate of 35.35 piastres per US dollar, but 
payments on imports not financed under United States Aid programs are 
subject to a “‘stabilization tax’’ that varies depending on the foreign 
currency used. These taxes are calculated at the rate of 75 piastres per 
US dollar, 182 piastres per pound sterling, and .08 piastres per French 
franc. Since July 1, 1956 certain invisible transactions are authorized 
for settlement in the free market 


Prior to October 1957 a retention quota system known as the EFAC 
system had been in effect and exporters of most commodities other than 
rice were permitted to retain 15 per cent of their export proceeds, part 
of which could be used for the import of otherwise prohibited goods and 
part of which was freely negotiable 


Prior to 1955, Viet-Nam was in the franc area and the currency unit 
was the Indo-Chinese piastre. From December 1945 to May 1958 the 

jastre had been fixed at the rate of 1 piastre = 17 metropolitan francs. 

rom May 1953 to January 1958 the relationship between the france and 
the piastre was fixed at 17 to 10 francs per piastre and, beginning January 
18, 1958 the rate was changed to 1 piastre = 12 francs. Period average 
selling rates for the US dollar in piastres per dollar have been: 


1987 
Dee 1945 /Jan 1948 
Feb 1948 /Sept 1948 1 


58 Oct 1948/Aug 1949 16.86 
05 Sept 1949/May 1958 20.69 4 
70 Thereafter 86.86 


2 
i 

9 

e 


4 See comments on price data in International Trade note below 


Gold and Foreign Exchange: NATIONAL BANK total holdings include 
gold holdings not shown separately. « DOLLARS AS REPORTED By US: 
Deposits and short-term obligations held for Viet-Namese account as 
reported by banks in the New York Federal Reserve District. Insofar 
as these are owing to official institutions and banks, they presumably 
include, in approximately equal amounts, the data reported from 
Viet-Namese source as Net IMF Position is Viet-Nam’s gold sub- 


scription 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Commercial Banks, and Private Sector deposits with the 
Treasury and the National Savings Office. The monetary system of 
Viet-Nam was established in January 1955; before that date, Viet-Nam 
was a part of the Indo-China monetary union. FOREIGN ASSETS are 
National Bank and Commercial Bank Foreign Assets reported below, 
less Commercial Bank Foreign Liabilities. The asset componente 
are the equivalent of the dollar data of Gold and Foreign Exchange 
reported above, valued at 35 piastres = 1 dollar, the Principal Ex- 
change Rate. Banks transact and record their dealings at this rate, 
so that the net data show the domestic monetary effects of banks’ 
foreign exchange transactions. CLAIMS ON GOVERNMENT comprise 
a fixed amount of 10.68 millions of piastres of Government debt, 
mainly the note issue counterpart, assumed by the National Bank at its 
inception, plus the counterpart of Private Sector deposits with Related 
Institutions. Assets = Liabilities: the sum of the totals shown for the 
National Bank and Commercial Banks, plus private sector — with 
Related Institutions, less Cash and Foreign Liabilities of Commercial 
Banks. MONEY is the sum of the National Bank’s Monetary Liabilities 
to the Private Sector (all in notes), and private sector Demand Deposits 
with the Commercial! Banks and the Treasury. No data on the coin issue 
are available, so that Money is understated by the amount of privately 
held coin. Quasi-Monegy: Time and Savings Deposits with Commercial 
Banks, the Treasury, and the National Savings Office, and Deposits for 
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Imports. « GOVERNMENT DEposiTs include those held by the Exchange 
Fund with the National Bank (see note to National Bank below). 
COUNTERPART FUNDS are those held with the National Bank only; those 
held with the Commercial Banks are grouped under Demand Deposits. 
The amount as reported by US sources is as follows: (in billions of 
piastres at end of year): 


1955 1958 Jan 66 1958 July 26 
1956 Feb 68 Aug 29 
1957 March § Mar 69 Sept 29 
June 43 Apr 34 Oct 34 
Sept May 09 Nov 38 

Dec BS June 19 Dec 40 

1959 Jan 45 


National Bank: Commenced operations in January 1955 when it took 
over the Viet-Nam assets and liabilities of the former Currency Board of 
Viet-Nam, Laos, and Cambodia. 4s MONETARY LIABILITIES TO Ex- 
CHANGE FUND: These deposits comprise almost exclusively sums held 
with the Bank by the Exchange Fund. It is understood that the Ex- 
change Fund does not hold balances of foreign exchange. Changes in the 
National Bank’s Foreign Assets which are booked at a uniform rate of 35 
piastres per dollar, may therefore be taken to reflect movements in the 
dollar value of the Monetary Authorities’ foreign balances (see line 10 
above) and changes in the Bank’s Monetary Liabilities to the Exchange 
Fund may be taken to reflect the difference between the Exchange Fund's 
rates for transactions with the National Bank 35 piastres per dollar) and 
the public (see Exchange Rates above). In the Monetary Survey the 
holdings of the Exchange Fund are included in Government Deposits. 
4 BANK’S EXCHANGE DEPOSITS are compulsory advance deposits with 
the National Bank equal to 100 per cent or 25 per cent (according to the 
type of contract) of the domestic currency equivalent of approved pur- 
chases of foreign exchange by residents. Commercial Banks in turn 
require advance deposits from their clients on credits opened, but these 
amounts are smaller. (See note to Commercial Bariks below; also note to 
Monetary Survey in Nicaragua for discussion on exchange prepayments. ) 


Deposit Money Banks: The eleven commercial! banks operating in Viet- 
Nam, eight of which are domestic offices of foreign banks. These banks 
are largely engaged in the settlement of foreign trade transactions rather 
than in the making of typical commercial bank loans. Hence their 
CasH holdings are large in relation to their other assets. 1 The JFS 
entries for Cash at National Bank include the Banks’ Exchange Deposits 
as well as other reserve deposits and currency holdings. FOREIGN ASSETS 
and FOREIGN LIABILITIES are accounts with correspondents; there are 
presumably for the most part the head offices of the foreign banks 
operating in Viet-Nam. DEposiIts FoR Imports: Amounts lodged by 
importers as cover against foreign letters of credit. This item exists in 
other countries, but it is not often specified separately. 


Prices. The index of Wholesale Prices refers to imports, exports, and 
domestically produced goods for domestic use, weighted according to the 
value of aarleet transactions in Saigon in 1949. Imports have 32 per 
cent of the weights. The weight of exports is not known. Prior to 1950 
the index had 1939 weights. The index of Cost of Living is based on a 
working class budget in Saigon. 


International Trade: Territorial changes make the measurement of 
Viet-Nam's exports and imports difficult. ! Prior to June 1955 the date 
included also North Viet-Nam. Prior to January 1955 Viet-Nam was in 
the customs area of Indo-China and, while trade data were recorded 
separately for Viet-Nam, the data do not include trade with Cambodia 
and Laos but do include an indeterminate amount of goods going through 
Viet-Namese ports to or from Cambodia and Laos. Hence it is not 

ossible to know whether the data recorded for the earlier period are too 
arge or too small when compared with the current data. The available 

figures are: 
1950-1951 1962 1958)s:19854 


Value of Exportsé 1,569 2,536 1,984 1,867 2.011 
Rubber 673 1,232 862 846 824 
Rice 305 749 538 630 770 

Value of Importas 4,216 6,117 9,007 10,566 11,480 


4 See comment below 





Exports include only those re-exports that have peonenty cleared 
customs as imports; imports include direct imports for home use plus 
withdrawals from customs warehouses. 


+ The excess of imports over exports has been largely covered by 
official donations from the United States and France. Data are available 
from US sources on the US Aid part of this assistance that takes the 
form of both goods shipped to Viet-Nam and direct dollar grants. 


The indexes of the Volume and Price of exports and imports are con- 
sistent with the value of trade data. Hence the quantity indexes may 
be either too high or too low when the data after June 1955 are compared 
with the base year or other dates prior to June 1955. The volume indexes 
are Laspeyres indexes with 1951 weights. Prior to 1955 the indexes were 
computed with 1949 weights. 


a The indexes of Export and Import Prices (series A) are Paasche in- 
dexes derived from the volume indexes and the value of exports and 
imports (see note to Greece). The index of import prices (series B) is a 
component of the wholesale price index. The price of rubber refers to 
RSS No. 1, fob Saigon. The price of Rice (series A) is the unit value of 
exports of white, polished rice; (series B) is the price in Saigon of white 
rice No. 1, 25 per cent broken. The data for years before 1955 are as 
follows: 


1960 1961 1962 1964 


Volume of Exports 111 168 123 118 
Rubber 89 90 106 90 
Rice 126 286 164 

Volume of Imports 72 75 103 

a Prices 71 88 86 

ubber 93 4 
Rice (Series A) 4 39 65 
Rice (Series B) a 54 90 
Import Prices (A) 73 83 
Import Prices (B) 69 82 100 


a The several series of price data disagree, as is seen most easily in the 
two series of rice prices. Series (A), from the trade returns, reports a 
sharp rise from 1952 to 1953 when the piastre was devalued; series (B) 
reports a much smaller increase. A similar sharp rise in the rubber price 
derived from the trade statistics and in the index of the unit value of all 
exports is prevented by the great fall in the dollar price of rubber be- 
tween those two dates. The prices derived from trade statistics represent 
the conversion at official rates of data originally entered in foreign cur- 
rency. Their disagreement with the data from wholesale price sources 
indicate that the effective exchange rate in 1952 may have been higher 
than 20.6 and that the figures on the value of trade may be too low for 
that year. 


BALANCE OF PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are based on exchange records and cannot be 
reconciled with /FS figures. (In Millions of Viet-Namese Piastres): 


1955 1956 1957 

Goods and Services 465 634 8,141 
Exports, fob 2,056 49 2,686 
Imports, cif 9,877 535 9,792 
Government, n.i.e. (net 171 206 364 
Other (net) 818 154 68! 


Private Donations 410 276 
Private Capital 281 97 


Official Donations 813 
FOA/ICA direct granta (net) 7 226 
US indirect grants 170 
Other 417 


Official and Bank Capital f 608 
Long-term capital 

Official loans received 875 

US dollar subscription to IBRD 9 
Short-term capital 

Net IMF position 

Payments agreements (net) 

Commercial banks (net) 

Other foreign assets, net (increase 

Monetary gold (increase —) 


Net Errors and Omissions 





IFS 


Country Tables 

IFS differs from most international bulletins in that it 
consists basically of country pages containing country tables 
and country notes. This is because the problems of inflation, 
deflation, and balance of payments surplus or deficit are 
essentially country problems. 


International Tables 


The country tables are preceded by international tables. 
The international tables are in all but one case! derived from 
and consistent with the country tables. Hence they require 
only a minimum of definition and explanation in the inter- 
national tables. Users seeking definitions of the data should 
refer to the appropriate country tables and their notes. The 
international tables serve the three purposes of gathering 
IFS material together by topic, of reporting the data in 
common units (index numbers, percentages, or values in 
US dollars), and of exploring some of the problems of con- 
sistency that appear when data on international relaticn- 
ships reported by both parties to a transaction are compared 


Charts 


On the country pages the quarterly and monthly entries 
for a few important series in each section are shown on charts 
The scales are logarithmic and, excepting those on the value 
of exports and imports, are the same for all sections and for 
all countries. Owing to their large seasonal movements, the 
data on the value of exports and imports are on a more com- 
pressed scale than that used for other series. Hence, with 
the exception of the trade charts, similar slopes in the curves 
in the charts in all sections of each country page, and on all 
country pages can be read as similar rates of change 


Data Published Previously 

Data for the year 1936 last appeared in the December 1948 
issue; for 1941 in the February 1953 issue; for 1942 in the 
December 1951 issue; for 1943 in the August 1950 issue; for 
1944 in the January 1951 issue; 1945, 1946, and 1947 last 
appeared for all countries in the January 1955 issue; for 
1948 in the February 1958 issue; for 1949 in the February 
1956 issue; and for 1937 in the February 1959 issue. They 
are not in all cases consistent with the present series as sub- 
sequent revisions of concept and coverage have been made. 


Symbols 


The symbol ( y ) is used in the time captions to mark an 
A dash 


to indicate that a figure is zero or less than half the final 


omission of years or months in the series. is used 
digit shown, or that the phenomenon called for did not exist 
The nonavailability of data that should be reported is 
indicated by dots A hyphen (-) is used between 
years or months (e.g., 1947-49 or January-March) to indi- 


cate a total of the years or months inclusive of the beginning 
and ending years or months. An oblique stroke 
between years or months (e.g., 1947/49 or January /March 
to indicate a fiscal year or an annual or monthly average of 
the years or months shown. 


IS usea 


The area distributions of exports and imports a and commodity 


distributions of trade are derived from Direction of Internationa 


How Statistics Are Presented in /FS 





Users of the country tables are guided to the notes by five 
symbols:1 marks a break in the comparability of data; 1 marks 
an observation on meaning; the symbols are open (i «) when 
the point in question is of technical interest only, and 
solid (1 4) when the understanding of the point in question 
is important to the interpretation of the data. Hence data 
on either side of the symbol : form a series that for analytical 
uses may be considered consistent, while those appearing 
before the symbol 1: do not form a consistent series with 
those for later dates. A solid symbol with an outline (4) 
indicates that the note is not only important to the inter- 
pretation of the data, but is also of general significance for 
the interpretation of data in a number of countries. The 
following subjects are covered in these notes: 


In Note To 


Monetary 


change Rat 


Multiple Ex 


Foreign Thailand: Monetary Survey 


in Export Argentina: International Trade 


Canada: Monetary Survey 


Currency Boa Malaya: Currency Board 
Central Bank ¢ trol Instruments 
1) Central Bank Lending to Bank France: Central Bank 
Structure of Central Bank Lend Japan: Interest Rates 
ng Rate 


ary Sy 
Nonresidents’ H Netherlands: Monetary Survey 
Unused Overdrafts 


Bank Issued Bond 
Exchange Prepa 


New Zealand: Monetary Survey 
El] Salvador: Monetary Survey 
Nicaragua: Monetary Survey 


Foreign Currer El Salvador: Deposit 
I 


by Resident Money Banks 


Bank Float Korea: Monetary Survey 


vuador: Development Banks 
Germany: Reconstruction 
Loan Corporation 
Government Obligat 
Monetary Reforn 
German Equalizati« 


Norwegian Occupat 


Germany: Monetary Survey 
Norway: Central Bank 
Bank Debit ana 


Netherlands: Monetary Survey 


Austria: Government Finance 


Denmark: National Income 
Concept of General Price United Kingdom: Prices 
Indexes of Trade 


Greece: International Trade 


Re-exports in Trade Statistics United Kingdom: Intern’! Trade 





Direction of International Trade 


Published jointly by 
The International Monetary Fund 
The International Bank for Reconstruction and Development, 
and the Statistical Office of the United Nations 


This monthly bulletin reports in terms of US dollars detailed 
figures on the trade of 107 countries. For the purpose of the publica- 
tion, all countries have been asked to send their trade-by-country 
statistics as rapidly as possible to the Fund. The Fund and the Inter- 
national Bank process these returns and produce the data for the 
bulletin by machine tabulation. Printing and distribution are under- 
taken by the Statistical Office of the United Nations. 


Each country table presents summary subtotals of trade with four- 
teen monetary and other economic areas, as well as with geographic 
areas. These area figures from time to time are assembled to present 
summaries of the trade of the various areas. 


The June 1959 issue, Volume X, Number 6, of Direction of Inter- 
national Trade, to be released shortly, carries January-March 1959 
data for 4 countries, and January-February 1959 data for the first time 
for 22 others. Tables for all other countries for which current data for 
varying periods became available during the month are included also 
For 17 countries for which direct reports are not available, data de- 
rived from the trade returns of partner countries are shown for January- 
September 1958. 


For further information write to the Statistical Office 
of the United Nations, New York 17, New York, 
and ask for information on 
Statistical Papers 


Series T. 








PUBLICATIONS OF THE INTERNATIONAL MONETARY FUND 


Staff Papers 
Volume VII, No. 1, April 1959 


Contents 
Financial Statistics and Financial Policy J. J. Polak 


Variable Reserve Requirements Against Commercial Bank Deposits Richard Goode and 
tichard S. Thorn 

Export Instability and Contracyclical Fiscal Policy in Underdeveloped 
Export Economies: A Case Study of Ceylon since 1948 S. Kanesathasan 


The Theory of Forward Exchange and Effects of Government 
Intervention on the Forward Exchange Market S. C. Tsiang 


Statistical Estimates of Elasticities and Propensities in 
International Trade: A Survey of Published Studies Hang Sheng Cheng 


Subscription: US$3.50 per volume. Three numbers constitute a volume; however, the three numbers 
are not necessarily issued within one calendar year. Single copies may be purchased for US$1.50. 


Balance of Payments Yearbooks 


These Yearbooks provide comprehensive information on international transactions in the postwar 
period for some 70 countries. Volume 5 contains data for the years 1947-53; Volume 8 for 1950-54; 
Volume 9 for 1955-56; Volume 10 for 1956-57. Volume 5 (out of print) and Volume 8 are cloth bound; 
‘o umes J ant consist O oose-leal sections pubdlsned montniy, 1us providing Gata as soon as 1ey 
Vol 9 110 t of | leaf t published thly, tl I 1 lat they 
become available. 


Price per volume: US$5.00. Binders for filing the loose-leaf sections of Volumes 9 and 10 may be 
purchased for US$3.50 per binder. 


Subscriptions are quoted in U.S 
furnished on request. 


Address orders to 
The Secretary 
International Monetary Fund 


19th and H Streets, N.W., Washington 25, D. C., U.S.A. 











ie 


oe 





